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Forth Bridge Company Limited E T XEHHG (BF#) HLER 570,000
ERXZREBRATE ETHERLNER (EFE) HIERE 17,981,000
HitE% 2,898,000
Ht@#g 2,126,000
BAREERLT ETEsKENKHR (ER) 21-EE 7,284,000
Htomg 167,000
HIEgs 175,000
WEIBRAF ETTIRERRBHALNEHG HtER 11,092,000
(BZ8/E8) Himx 9,378,000
HEt@s 443,000
EBRERLQF HIAENBH (EFE) HIERE 2,533,000
Macont Development 14535-14583, Yonge Street, HIEK 2,308,000
Inc. Toronto, Canada
(I /BFE)
~YCC (Development) EBI¥D0 (I8 HtEm 480,000
Company Limited EEIEAE(ER) HiEK 229,000
HT (BR)ERLQA URHBEIERLZFEN HIERE 96,000
GJ (Development) BMEIEFROG(IE) HLIERE 2,496,000
Company Limited
MEERAT FEZENE (EEAZ) E+EE 4,560,000
EBRREARAT ERPNE(ERE) HEERE 149,000
Himz 149,000
HT@EH 149,000

FER 7580 HIig¥SERETEESERLIACHESIFHIRREEZHE D
B4 BB 149,778,000 ~ B H 12,502,000 & /& #2 893,0007T

B FAEEERTHLETRAFIEBERZNELN

¥x IREME AHE e EE

#ET
tERZEREHERERAR LA F PR R BTARALA 12,245,000
LBRIZEHERREAERLT FHrE 2 gt BE+EHIRE 1,008,000

CRID BRRE

RAEAEE FLAXABERIZEE ZHRIEHBK5807,0007T °
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BEXS ()
ERBABAFYPTEERR  BE-ANMNFZAZT-BLEFER FARFERLEZRER

(i) A2E-—BEBEEXK

(i) A—REERRETHAFEBELE=FUEZRREESE ;
(i) HEQAZREMSIBAFEFRAE R

(ivy TEBHREANFi2EBESE -

EERIRABRECES

BE-ANAFZA=Z+—B FSEENRFLAREBE QAR (REFSF (DEER) RA(TAHERE
BRAL ZEBRREB) ZRARRBEREPFAEZRZCERELTARESETESFRGEE
BEFAUAZRENERQARERF  RERLAHESKRAZE TR EEHRERMAERED
T

(B)RLE)Es
(i) K&
EEBERBRAEE
E=x B/ AR RREL mey
BIRE 543,571,227* — 543,571,227
EE 491,083 - 491,083
& 1A = 433,984 — 433,984
L 145,200 — 145,200
EEE 803,483 154,374 957,857
lain Leonard DALE 42,016 — 42,016

BT HELEREELIRFTRGSE543,571,227TR W EXRGERTRBHNEGHZ
m+NEBtH  ZERGEATRIEERRIFEML -
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(R)Faa#Es R

(il BEKRE

THEZABEE FREOER RS
RARRE HAXA BEEUZE ABRETR

= REEE EIBREZER IfA2RE ZEREER KRHOZHEE BRHZES
AT Er
BrH 4/2/1998 319/1998-2/9/2001 1 0.5376 - 18,000,000
AEE 4/2/1998 3/9/1998-2/9/2001 1 0.5376 - 10,000,000
s 4/2/1998 3/9/1998-2/9/2001 1 0.5376 - 8,000,000
ENE 4/2/1998 3/9/1998-2/9/2001 1 0.5376 - 2,200,000
BES 4121998 4/9/1998-3/9/2001 1 05376 - 2,200,000
BSE 4/2/1998 419/1998-3/9/2001 1 0.5376 - 1,200,000
EEE 4/2/1998 4/9/1998-3/9/2001 1 0.5376 - 1,700,000

ABEREZFBECHNDRBREWEE0ER -
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Haagass

ESROPABREZEE (8

(C)BE QTR
(i, B
EERRORE

EE - N BAER LEEE ZFREEDR ®Yy
JB 7R G A+ BRE 44,583,816 235,229,813* — 279,813,629
Hitmz 32,000,000  497,754,666* — 529,754,666

HL#HmoE 4,375,000 80,000,000* — 84,375,000

Bi@sE 41,036,489 85,377,444* — 126,413,933

BEE Hi+ %= 1,000,950 - — 1,000,950
HtE# 5,000,000 - — 5,000,000

Ht@s 1,326,437 - - 1,326,437

3=kl At @R /316,000 - ~ 316,000
~ HIm% 2,600,000 - - 2,600,000
Higsx 77,000 - - 77,000

B FE HE8EFE 548,000 : - - 548,000
HE+tHZ 300,000 — - 300,000

EtEsg 295,600 - - 295,600

SEA Ei+rH# 100,000 - - 100,000
EEE Ht%E 691,005 - - 691,005
Hi+@mx 2.000,000 - 52,000 2,052,000

HE@gE 625,796 - - 7,142 632,938

Y BT HELEREELLERGE43671,22TR X RAAERITROANELZ
[A+NEEH HAITHEER L EEK17235,229,813K » R BHH K 5497,754,666
R - B # %R 1580,000,000REE L ZERG85377444/R - RELFEE KL - AE
tHREBEEZER G  YEHNEELRE HLBH HIFWERELTEE-
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(Z)BeE QT ERE &
(i) RIBRE

TERBR ERCHER HATE

RRERE BRAIf BRETIE IBRETR

gz BeLd BERY TEABBRZHER IA2RE LERER REzBE BRG<HE
BT BT

And EI@E 4211998 319/1998-2/9/2001 1 0.3376 - 14,000,000

ETEE 421998 3/9/1998-2/9/2001 1 0.3248 - 4,400,000

A5t HIBE 41211998 3/9/1998-2/9/2001 1 0.3375 - 11,300,000

ELBE 421998 3/9/1998-2/%/2001 1 0.3248 - 4,000,000

EfQs ETEE 4211998 319/1998-219/2001 1 0.3376 - 13,300,000

EHE BEHE 4211998 3/9/1998-2/9/2001 1 0.3376 - 2,300,000

EEL: ELIBE 421998 4/9/1998-3/3/2001 1 0.3376 - 2,300,000

BRESSN  BE-NANAF=ZA=+T—8 RECHESRAZF-TNARIE=+ —HRAMKRE
—MOZRE  ARBDESRHAEBIARBTNABZFRAERLAXEEABERIF RS
TEEFAES (BRLOBERKRINZER) -

EERBEHN

TEREARDEEHZBRRBAFAEEREEANESRAQNIBTATE-—FRATEHE (RE

EREMN M FUREZRBESD -

EEBRBEEN

FALESETHEEREELRRASHIAWB AR EZHAARBERCEESYW -
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B BHREE

EEHEN
HITES
BAEEL  EERESALE  BREATAR  RAEETEEZARA  HLBE HiHH-

HIBERETHMEZER - BTABEEEEERQCARTEHSBIT2HHAITES - aR
— AWM FEHELZEBFOBEEA » B — AN =FELLFI6E T R Officer in the Order of
the CrownEi # » 5 — h 7~ 5 B & B BT 3 3% Officier de I'Ordre National du Mérite 8 & R
— A AJ\VEE B4 X 2 5538 The Order of the Sacred Treasure, Gold Rays with Rosette B #7 °
BBt EEAALSTERBEARTEARANEEAHSTREL -EHEEBELEE -5
HOBEITR-ANAEEEESEIASASLEIEEERIEA IR ANEFEEEX

BREBYEEFIEFELEN - S

WEELEE  BIESALE  BFN+AE R-ALtZFNAERTEE RAETBREZES
REE HIBERHEIHNNFE2ESRETRECR IR - RIAREBEREBE IR REK
ERIREMBEER —THISRIR ARTAEIMAREREDE IR REREEIS
ENTHHES BREUXBERURFELELR  SEXAREARBREDE BFERE -
BEMBARME  B1E BERYT - LAIE YERERREEEEREK -

BEERE  EE REN+TNAR R-ALtEENARLEER: BERAEIBRERATHMKZ
EENHIEX2EFRLEE - BSR4 B BHLIKEZERARRRB  EZNETHREBER
RERBBEER2ME ZREEEERBNEBREBEREE -FIrIRE2RTEENXRE
HERRRENR BEREIBRLEZSEER BALETEEREERSAVRERENR -

BHIEEE - FEE2 REI+-B R-ALtEENMAELER FAEIRERALTEXZE
E-BALVYBREEEARERRREYS  VYBREEEBRZEREEREBER -

HEgELE  BEERAANE BEO+NAG  R-AAXRENARLREE  HAELEEZE
ERLFWE - ELRRERETERZQAME - BFAREEBRERERATNZFNTES -
AL EEEHEEIRESHRER  CEUE 2TUERETRERESSHE - tEETEKX
BEBEEELEN FRAREBFLARSTN S EREEREBREATAEEE -
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HITEE @

ESELAE ES BFLTE R-NMANENAERLEE EERLEEANELARER R
R-BAERBNEATAESHES  AURTRETHLSERSEREBHBENAOEE

REER -

EEEAE BT OEF=TNAR R-ANAXRENAHELIEER RSEZBYXERERYEE
BEMS REEEETRBENEEER TR ASERERE - PHABERKREAQERY - &
FEBFHALTRBEZET2URERATAENERIEN - RTARERFTHEEE - R
BERHTFWERTHABLEREBLAAUNEAGZERES -

BYUFHTESE

lain Leonard DALEX4OBE. BERE+TAE  R—AAZEMAESE - ® AR HEEAHenderson
TR Pacific Investment Trust Plc » College of Power Technology & Southern Asian Advisory
Group of the Department of Trade and industry 2 £ & ° 175 A Silvermines Group plck Bowman
Power Ltd. 2 EE - 1 & E B Foreign and Commonwealth Office Business PanelZ &8 + I A
—hWht&E+—BE BEFRREXEHZKME o {1 E BBritish Council’'s BOND Schemez £
B BERENEEACRBEIEZ2ER HEA—BHREKE — Dale Electric International plc
R % B B AT <2 South East Asian Trade Advisory GroupZ £ /& ©

EBIELEIP REXTIR R-AANENAESRE - RETREFHERIIEHBA - &
EHAEVEREERAZHEATLIERADVEIENZIFHERF (BB BRLAER - BALELR
FERERABDZELTLARACESHYE - BAEBHNBAEREHABERABRZEKE °

BERBAEOBE. (Hon), JP.  BREE+XRE R—AANEMAEEE - EEERRELE
EEBE - HHE-NtEFRESBFINUABERBERTHEE - AHMNORKEERRLEZ
HYTESREBREAEANEESEEER BEAEREERBAERENETEAREH

Syracuse University X £ 1T BB L 21y -
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B4k = 5 E
APFREETHEBLIARCERESRHUATHRNE — H+tEERENHELHE - 207
ETENMBLARREEELNBATRRERSHERIAMAR - ZEHEADBETRESHE
ARNBEHETENZZZEEHZTHRIAMR - ZEEBELFES  EZEFERZAH
MABBHE20,075,000T » EREHIBR 2B MERABE2,839,000T  UEERBAHFERNE - B
FEAEHREBER647,000t BUEHEBEEZ RRMHEK

FERK

R-NMNAAEZA=+—B FRAEAZE-IERRAATHEL - REBRELHERROE
TR BGRERECETMA  ARELEEERDQTRMD543,571,227TK » JEEX QP TACTHTR
EMAZ2OtT B

BRLEYHBEEN  REEEFD SECAALAECRRSEETAREIERRBERARME
ERERFRITROBELZT

BEEOIEFZZH
REQXAFREAZRBREAEBRETFESCABREN  REAFEXABER > 22FRHE
FAMBLARAYESRAIARY EFANAESEEBEACAREMLAAZROBELME

BRI o

ARZFEME
ARMEHICHBHAANA LN - FRERAN2ZEEN  UBRRAREZRBTEE-F
FREFREE -

R=AANZANFEZFPREEARSED  FAEECEMREEESEERH AT =T FE -
BRE FREEAAZTFZRBE -TEECHIAA-TFEES N4 SEREEEBEAT
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FREHAREBRAACTEREZEMASRRWERE S &
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Deloitte Touche
Tohmatsu

’.\ Certified Public Accountants %g . Bﬁ%ﬁﬁggﬂmﬁ
26/F, Wing On Centre ) R
111 Connaught Road Central BEETRTHEF 115
Hong Kong KL 2618

Z Cheval:er international Holdings Limited

(EEREZMABBRLA) BRR
AEZEBEMESTHNEBEEMAARBEB AR ZENRAGHR U BERELATR -

EERREMCEE
BERARESREIRNEETERMAEISRZHBERR - ARALENBRRE  EELEE
BUEERAEE2ETHE -

ARBM-BEIRRBER IR 2ARYZSUBBRELBIZR ABLSRARRER -

REEE R Z &k

ARHMDRETESHMOEMERZEF RN THRERELIF ERTHERUBERE
FREEEMARRAMBZHERNBEESHARZER - LEEFHEERGERESFHERE
BEHZEEAGHRAE RESEEFHFETZSHERRETES BQAREEZER
ERtEHERE DL FUKE -

ARBEAFAERETELIF JUNEGRR/LEZELRBERER  UEEATHHMEM
FOZER DREUBBRECHFREEZHRRL FEHEZHETE - RMFHEBERE K
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BHRIEE

FRGE & R B R &
R EEHERES

B B A1 % R
BiiE

BR B 1% % R
LERRES

BRREEZBF
B2

TEEBRMRE

BREF
Ex

EFEEE

B aE
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£ + B B £

)

EETFT BT T
11,693,045 7,478,088
215,606 349,719
(29,417) (2,981)
186,189 346,738
37,986 (11,755)
22 2,184
224,197 337,167
(47,917) (60,691)
176,280 276,476
(23,669) (81,307)
152,611 195,169
(55,220) (98,797)
97,391 96,372
154l 224l
144l 224l
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530,726
1,105
379,656
20,704
46,596
1,149,792

e

ﬂ 988 )
é%?z

584,965
659,614
30,203
26,342
3,860,867

2,128,579

(84,720)
(1,095)
(294,950)

5,161,991

(3,098,824)
(1,095)
(315,006)

1,747,814

1,747,066

278,795
1,469,019 -

256,161
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1,747,814
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74,727 104,169
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(43,040) -
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278,795 256,161
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©(34,448)

&5y (1088)
BEFT B % ?72:
5,844,170 230,090

(28,595) (71,886)
231,289 . 18,683
10,000 —
(18,116)

1,266 485

24,326 12,579
(457,067) (525,413)

(6) -
(236,903) (600,000)
(44,902) (64,864)
(77,814) (74,624)

2,701 2,112

(510) (468,335)
- (106,273)
(589) (6)

- (8,662)

- 97,106

(35) 73,697

(2,743) -

(35,358) (32,488)
(16,597) (73,119)
21,249 77,160
(21,211) (199,158)
(178,645) 795
(309,552) (711,795)
5252,813  (1,146,569)
554,412 . 2,778,327
(5,546,212)  (1,633,294)

(1,504) 57,710
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- (2,223)

(65) -

(4,993,379) 1,417,387
259,434 270,818
189,856 (73,521)

(3,709) (7,441)

445,581 189,856




M BH R

BE-NMNANFZR=+—HLEE

& -n=n
ALBDE-—HEEREAdMRAIZERERLAE HROREBHEXEZMEEL A
Emoe

RERESHER
FEE AEEERBUTEREHTASEMA 2N BT EESTER !

BRESHERE RN BT SRER
BESHERNE- TR EHEALRS
BRESHENE-T-% BELARERZENER
BEGHENE=-+ R 7E
BESHERNE-TZR BEaN

HRAREREGHERERY B SIBBREF ZAEEERBRELXBER (SH
HiEE10) - AFABRESHEUERR (B Z2RE  LEESRBANCEHNTEIK -

BRESHENE-TYERBEEABERBEALXRZNFIT (RHE28) °

BESHEAE -+ -RRUEBELHIZRANSTEERE - BT GEEENE
FEREEREEQNTERE - KARGESITERAR "é#&mﬁiﬁﬂﬁﬁ’\ﬁﬁﬁﬁito{ﬁﬁi

REERBHEBEEOARNETEEMAR MR LEERAFENRRAENE  TRE
EREAFRE -
BESHEAE -+ RO ZHRAINAEFERBESHERANSHRES L - A

HEESHRUSELBEEERNRELANE BT EHLFERAFENRERTEM
T8 Wit BEEREBEEFIRE o

£ + ®m m % wm & m » 7 37|

 ———————————— ]



2y
gz

i 38 &

ﬁ]ﬁﬁi'm‘ }
AARNE = A=t —|F 1k E 8
uT%KE%%ﬁm%ﬁiKﬂ%ﬁ%&ﬁéé%%ﬁﬁ%%ﬁﬁ%Zi%%ﬁﬁ%:
FEMBEEOR S AR REME DT RERNRE 32 THARSIES ZH B2
M BESEZA- - 0L S CERAEEHEAREELATRADLHE
%égﬁ,gﬁﬁg%w%mvo
i i : |
A e A
;EE%E%WSfﬂF%ﬁﬁﬁﬁéﬁﬁﬁZE+'@m*%EﬂE§$%2ﬁ&
F EREENEL S SRS NN AGAEE NEABRE . MERBRI AL
%TEE’o (-
BN .
| FRLBR L ENE  BE AR ADEHER  AEEDERSREL G MM
%Tm”ﬂéﬁﬁﬁwﬁﬁﬂﬁéﬁamﬁﬁo
i L
. il fbl
:ﬁa@%#az%mﬁﬁgzgx BRERGES  CEGSIRE N -
[l | ; 1 E;H
b) E | JEH
BEDEABHELS  BEAARADLHERS  HUBESHAUEE 22 TE
5Wﬁ§$ﬁ¢§@g%ﬁ EETEERRBERTME  NETE 2 A
%ﬁ%%ﬂ¢M@[WMM%D%EW$EZQ¢F@wﬁE§@¢g@@mw
%%zgﬁ 354 08 B SE 5 A 0 o
L | ¥|z!
1Ml : i
o HEay il | o
W@h§%$aa§§@a%hﬁﬁﬁﬁﬁm%é@§ﬁ25+’ﬁgﬁ@¥ﬁza
ragﬁ§$%7m%%ﬁ ARBARZAT .
L
a%&ﬁfmﬁaﬁa1ﬁ%&mﬁﬁﬁﬁgﬁﬁxm@@Rxmzm@ﬁW@ﬁo
| L
TAPEERTHAGSEE CHBAAD RS EAR - DEREZ KA N2
BRSSR B BB | LR b A8 -
\ ! !
aiﬁzng%@ﬁw%&fﬂ




B BEER

BE-NWANFZA=Z+—-HUEFE

(d)

(e)

(f)

FESHBE @

BE DR
BERRNEFIEREHAEEEREAFENIZEE AT EE2ATHRELER
& o

FRERRRERBRTREEBREQATAMETFEEUBAEHEZXE NESEER
BRT FEBEQAAZHAENEFARERGEEEFENRER

ZEERHEBELRAETRER  ABRZEBENEAEEREEBE ARG 2E
SHHE HUNACEREERB I REREBAUKRS -

BRBEAT A ARARNEFARBE LA CHHERREAIR - MAEBRE
DRAZREUETERRETERKA M ZHREMRBAZEGET AT LI ZEER
BRA -

HEZEHER

BELAN-EAANRE  RERY  FAEEEAGEAAREE —EHEAHEE
FNEREYR - H2EZIFTRBEFN-FTITEBEHZRER - FASEAL—BF
CREEEYRARENBUTCENSERFIINAREEHNEE -

FRENAREHERNESDRAKERGZERNEEFEINARSERERAR
e AEBREARZHBERHUBRRBAFTAGSRETERR -

FREREADZHERETRZR  RERENBENRFAREREBRARZEYER
iz BRdE HITRBECEREERB I REREERAURKRS -

HtbiR &

HUREDEAEEEESHHNBAR FRELARNFARNEHNERCRERE - &b
EREADVBERFEYEETREEERAREFEEHFHBERNRRBEARE
URERS2HRUESEIETEREAR REZUEDRBERIABUKREAE -

X+ E B % m o& m s @ 39|




%%%WT il
| — — gl ; ! /
Fﬁ:ﬁfﬂigﬁ :
. |
ny
%Wﬂ%%@
i i i
H RiemsE ) o .
%mE%%%ZE#E%%%Eﬁﬁﬁﬁ@ﬁ%ﬁ@@ﬁﬂ%ﬁ%ﬁkﬁ°
LN
o lerme |
RANENREEEpoNE YRAERAEATRSE MHEHESUAR
?@%%@E%%ﬁﬁ%°§ﬁ%¥ﬂﬁﬂﬁﬁ@%&%E$E%EMﬁ%%
gﬁ@%ﬁ=@%mgW§%%ﬁﬂE\ﬂﬁﬁki%ﬁﬁmiﬁ°ﬁ@2%
m@m%ngﬂﬁﬁ@Méﬁﬁﬁm BEZHENAETZUBRAR A
%@Z,%Eﬁi@%w RUEEENES SERENEEEZRBAN
ABEREER - ||
| |
MW R
B EHEBI T EMRENKBAREHRFERA  EERANNBRES
RECHERFRIHE AANERAREERANSSBERRERFER
ol | L
| |
L] i
(ii g@%% il , e e
BEENRUNZBEARDREGENE  DEEB 2 AMAEAEER
%%m%o%ﬁ%%ﬁﬁ@@ﬁﬁ@ﬁﬁﬁﬁiﬁ%i%»Eﬁﬁﬂﬁ%ﬁﬁ
%@@@m@@ﬂ%ﬁﬁzng@nﬁxiﬁﬁﬁ BEHEESRIBER
TRARAENBOBAHE WRRAKA - EUREXZEEFEAD
BENEBRHENECARNESHELS  BELHODERBRDN
%e%ﬁ@me%ﬁWf@ﬁ%%%iﬁz@mmﬁxﬁ%ﬁﬂo
L
%R%%Zi%ﬁﬂ%%%%%ﬁ'ﬁgiﬁEEE%TZE%HEﬁ%%ﬁo
ﬁ?%%ﬁﬁ%%%ﬁ%&ﬁﬁﬁﬁ%:+¢§£+$%E%ﬁ%ﬁﬁ%?z
EBREES | LBEE R ek FERE -
‘; i
140 2 +l@ B 2 ws m|ln =
| IR
| NI
| L




MEessesma

BE- A NAAFZA=Z1+-HLEEE

€ z=zermzw
() BIREERNE (B)

(i)

BEMEELE ‘
HitEEEENRAXEBRERBFEIRES -BERFAZEHEAENEA
EEGEEREHNCR BN ITHARE-2ERAR - EERARMELZ
BEABNECANRERRENFERBEEAELBETRARATNK - EXE
AR BRETHESERCEEEMEBRZEERE  ZRERABIRERLE
REZBEEEZMMAAE -

HitEEEE2TEAEBAERCERAEMITNRNGERE  REGHERF
HMUSRBEREZRT I RGERE

N
HAMFE BEFE
SKRE 20% 40%
i 20% 20%

EETEECKREEEARATREER  FHREEEDREEETREE - R
BEREEEENTHRDER  AFRBHRRARBERERETE -

EEEEHRTBEAR  HENAREBRFTESHEDBHREPMHER - HEHF
BERAZEEFRN Y BA N HARONERHERS2ZHEE  YHEER
HRR

(h)y BRERZETYH
GENEDNERIANHEFEZMEREREAR BRTURDEAAEREEER
RTHBRMREGAR  HPREZVECENATRBENBEREEEFFAZITEA

BR o
8

BADEERBAYMREZALE BERS  HUERBERARCERNZEERAFX - T
ZRFEAEEERBRODEEREL 2 EERNCTEELRINHESE » A
REBHELEE -

£ + m B £ ® 8 R & = 41




2% H%%%W%fﬁﬁflﬂ il

ggmbﬁﬂﬁggz¥—é¢¢g 5

| 3

N f
E%%ﬁﬁ%%@

() X |

B
B
)
2l
i
,
-
it

5
-

EREBAE c REACEFESEBRANEFEIEEA
(R EHE - ISRANRIAIZEEHIREES

e Bh BN TR
m

et
o

= A:m;;j‘_ﬁ-_’]_';:ﬂ S

i
W R

N
-
oo .
b opren |
ETREONRKENNRBENS ANAFRRFRRIRE - RBLH DG
‘ﬁ’]

=

i
o
]
=
iy
H
=
i

g

.4

BB AESEELANEH PRERAZE -

===

an

&

|

| —
S SR

il‘l_’

Hi

i

st
1D
e
;;4:::;::33 A e,
5
-

BENBBAR  AANERSINRI/XE -

i —=Hif

111

e

Y

et

+F

i '
e

=]

&

i

i

ok

s
\

BNTREEERAN L ERRETADRREANERR2F
EEBRANIRROESURZIE AR ]
LM RE (FREE) |- FRIRBIARKZEENE

D
hE
W
S IO
8: =
&
H
H

4
&

- I
ey
T
No
m
i
Rl
g e —

=
s

=Y

-Eﬁ_
t!l’“—"
_,i'%w Iw]b‘t: :
s
’ %H’ 0 ‘e
VL
R

SHAEAT ‘Mﬁ%ﬁ%ﬁﬂ%ﬂv%ﬁﬁxﬁﬁaﬁzﬁﬁgﬁﬁZﬁﬁﬁ
i i i ‘ i
S DEERAEREA TS (BUER  FHRERRANRA -
R I T
R B
(o EEZE | L |
ETARBEANMRERTRBEHE  ANZUADABEEET 2 HE B
LHAL SRR IRRERMR R RRESEAGRBH AR - H—HEK
ﬁﬁ$%ﬂ%ﬁﬁﬁ%%QE%%EEEWE@W%E@m%m&¢?ﬁ%%%x°
I
TREZERTNE R NRUEDRRESFEEEANRN ZHE R
SRBAAHERERE S ANEZES  RAETREREZARERRST
. T
ol ; :
W L
3 i
i ! :
R ?
& d
Va2 B 1 B %  omwimia =
| i HL
| | 5
| | 1




e85

BE-NANFEZE=Z+—~-ALEFE

€ =zzewmzm

(k)

iz 5t E (8D

REFERETWEZRS  NEZREEARRERREYBFEACSIH2EE
RAHEBERRTEMTEERN A 2B LLIHE  ERLEEARCABERSE
BEBZRTFHRET SRR UERBAEEEHEEE®E -
MEHERBEZZRANREBEE T EBENR N ZHERE I TREAL -

HEEARZUBNRERAUASNERMARBTEFRRAR - R ZFTE I RRA
EHERBRFH -

RERB BB TREHRBEESAR AREHRBBACHEDBETELZRER -
REREASCURBNEERECERRABALTHE -

REEB RSB NREZEFRARZBRIBAIR -

MERBCSRGELHAR  UCRELFIERTHEZIARELHTE -
BREREMKRENSUHEREECRRUZIRE ZEFIREZFAR -
HEBEEBRSZUBNIRRIELER AR -

HEWAREMEXRMNEERSE DRI BL ZBHEEFHARK -

£ + ® m % ® # B 4 a 43 |




B

L BRI B X H
REBEER
RE =2

FoH
BRI LB RIE - AEBAIE

x
3]

PEMBERY BEFREMBECEEDREE

&

—BEREESECEEINNERERANHERR 2E
@%ﬁﬁﬁﬂZE%ﬁﬁ%Hﬁiﬁﬁ%ﬁﬁf?iﬁﬁﬁ c AE

E(M‘a*%ﬁﬂ’ﬁ%ﬂ%?ﬁﬁﬁﬁﬁﬁﬁ SRz RERE
CBERARARRNER M BBREDREERE

B ERABREEE GESEELERSIEEE
RERGEANES IR TBBEE -

,%i*%‘ cFIENEBBEIRERKRAEE -

5 REFEEEERNRAREAAEEMEE
SEEZ &

EE’\JﬁEE’\Jﬁ%EﬁiZIK  BERMERZEENME -

hER REEACTERHRARELBEMSERE

;»X%Mmﬁﬁao%@ﬁ%ﬁézﬁﬁﬁmﬁ%gﬁzm

Pz [MEMEEER IR - WEER (DRXEERY
L‘ ZEEZE%E)Dﬁ*ﬁ%ﬁ%@éﬂz,ﬂﬂﬁﬁqzﬁﬁﬁwﬂk?ééﬂﬁ

RE 55T 05 BAARB RN -
AT EEBERAE - HUEEET

{oEE
B e ;\l.mu = .Tm*.‘\r‘ \\.AA\ e
— == IWWMWWMMWW\QM R=R P = ,w; e VAUHPL\I;M 2B —

/-»

). o= ;‘E‘ | — sl?\ﬁ%“%w‘! — —

=
i
%;
I
s
\
H
Tﬁ

T — :.EEI,%U\;ﬁaﬁM - S e ﬂk% =——— ——
wogs B wl ooy ﬁ\Lw&uﬁ I BB e - N
: se===——=r=re = T === aE = =
W R R = R WM o = wg T - e =
W m s R o SETE-PAg S ook w - I
5= e S . U= SN = . i - SRV R S---— S RIS .
_ T RN RIS S e S O, B

W W ﬁli&m e
: o < 1 I

|
=9
1l

[}

i

|

i
IB&!‘
i
H
=
%
%ﬁ
v [
i ]
i
[l

H
il
ﬁ
HE
i

I

|
%
i
%ﬁ
7
i

|

I

1

]

!

|

mﬂﬁ ITﬁH_ oo oo uh B X R £ o
Al li}.rxx\‘wﬁ M= N e M=o =T \Mml_/l =Ersi \Hﬂ“ﬁml.\\ _
— IH%_ = e = X = e = e Y S iR s e e = =

- W= 3 G s =

e




J i R

BE-AAANEZAZ+—BULEE

FESHEE @)
(p) BHE

BREDRBEFREE  UHFRNABRTRUBEREEFHARMAE - BED
EERE L ENE TUREE BB M EZERE M 2B RR2BE TR
EENZR -ANEXEMELZRE  BRAEEEHE  DREAVEELEERNE

ERNEH AR LIRMBHEREXSP o

L] ‘
§)
EBEFT BT T
EEHERETIHEEZWA .
HE ZHEEREARERBEH  SRELH -

BERES - BENRE  IXELERREREIR 2,037,585 1,994,335
BFEE -IAIE HERZHEEMHERE 841,882 1,889,512
FEHE  HERBEERE 351,300 357,234
EHRRHEE 78,943 72,464
& % 7,189,203 1,702,077
MERS 13,528 27,755
BAEAS  EY - BT RRERK 454,517 640,760
HES R A M 520,302 637,672
THEERK 14,812 7,777
MEEERK 15,705 11,777
EEESARRE 110,573 82,137
RITREMITFR 24,488 12,624
BRETEE 22,498 26,971
MERERMEREM 17,709 14,993

11,693,045 7,478,088
A+ B B % # ®m a7 45 §




BE-NAAE= ~E?!11:f§§

o
I

]
e
&=

y

Iz R R

R4S TRIE S Al )

==Y
¥
o 8
T
i

FIEES

FEBETRTARTIE [ELAER
—gﬁ 1& fﬁ#gg 392,022 560,521
mETHEEER ; 6 -
(NI | 392,028 560,521
- | i i H R . ] ,
: ‘i} #;%1@#%%%%@&@1 RLERAZR R (236,713) (466,603)
i 1
) E | 155,315 93,918
R SRR |
gE | Al 32,157 50,722
%G?%%@ L 67 ~
| | i 32,224 50,722
B ?!§51T5%I§Fjil$iﬁi:l i (211) (2,332)
i W 32,013 48,390
| 1 {
it a 2 8o § 1,511 -
Hude |
i : - 428 - 150
Fa o RRREAMES 19,134 17,433
-fﬁ%Z@ﬁ § 396 - 344
| TERE | ) - -
gLByHE | ; 3,856 3,435
BxhEans il
Eﬁ%ﬁ% R 83,874 62,232
Hfa ' | | 718 91,703
S L | 84,592 | | 153,935
ﬁzﬁﬁﬁlﬁlﬁmﬁ ; - (91,075)
[ It 84,592 62,860
ERER IR 8,487 4,177
T%%E%E?%E LR 834 1,116
. i
REGETFIEE | |
e | 12,180 16,704
SRMEHEE R o3 411 731
BESIREES o 454 470
il I 812 15

o
i
i—
_:‘i_hw‘

2 R8T R T RE A
|




ﬁé‘%ﬁﬁ W

—AANEZEEF-BUEE

BHIEER
g--)
B M T T BT T
EEYEERR (9,455) (11,253)
REBEE®BE (13,631) (7,597)
HEEIXH (6,331) -
HEBE R ATIERZ 2R - 42,598
BHEEREZERESE - (26,729)

(29,417) (2,981)

& =
BT T BH#T T

BARAREBEMERS
KERIE
e 36,115 48,358
=S 7,874 9,853
EERIE
7R - 1,095
43,989 59,306
e N |
E& 1,664 4,410
HEEFER
&8 2,264 (3,025)
47,917 60,691

EBANEHERDRBIEES QAZAFERR BN NREFHEGRRER - B8
F16% (—LANEFE 1 16.5%) 5t & °

BHAZEREENEBRR AT EMZEZAIRETERRERGTE -
AAFERYRERNEE R EER RO B FHBE2FBEEMZ19PRE -

X + B B % ®W & B » 7 47 §




Sl e i
8E mnnfsﬁz+~?¢¢§ I
2 i
: i '
I8
| | |
| | |
Hﬁ%‘ (faz % 5 !
AR A 45 Eﬁéﬂrﬁ ENE IS 0 F B3 5 205 R B 78 % 379,980,0007T (— LA
G é%ﬁﬁo:sj,‘zs%,ooo;'[im MBS A AREIEHE 2 EES 3B E%194,313,0007
(—Hin \E|L B #19,8/79,0007) 8 #12,242,0005T (— A AVE %K B 845,208,000
%) 4 | N
i} " ‘ I { ﬂ
| 0l BEFT  BEFT
SRnHRe 1
‘ @riﬁﬁ%z‘%h%1,0853“,”%95,5583%
(—:\j}!;n)\gﬁ |8 BRE M 411 7,982,559 571) 21,765 39,303
ﬁlﬁu uigﬁ? 1 4 IkH
%F?E%ﬁ%@%tﬂg 181,:1017,;}
(R NE 1§ RB 51 1024,642,8241) 33,455 51,232
fﬁﬁb =3 gl ‘i - 8,262
| |
55,220 98,797
AANEZRZH- B ERRRMEEZHES K BERRE RS AR
ggﬁﬁaw%@%@7gmﬁ%%&%%ﬁxﬁ%mﬁxmﬁgaﬁﬁﬁmﬁﬁﬁ%%
b || _[fﬁgﬂ%i%" huié@i?%é 193,000 ©
%%;gﬁwgraaﬁﬁéﬁ%ﬂﬁ%%ﬁﬁé%ﬁﬁz¢%&x%&§o
) i
-—jmll_.)'I iz;[iiﬁﬁ;ﬁﬁ%\)t’fw‘éﬁ[;?@ TANEFEZAZ+-ERBZRBRE - HERA IR
%’f!iEﬁ%ﬁ?ﬁ%é&ﬁ&%%ﬁ&?ﬁg%fﬁ?ﬁ%@ﬁ EERHACHEIRAELTE -
| |
i i
; |
| T
£48 4+ ®m B ox mmimis a
i | il




EEEWE

BE-—NWAANF=ZA=+—-HLFE

BREHRN
EXARBECERBAUDRUTEEBTE

1999 (1988

EBET T BHTFT

MAEEAREEBRARIZER 152,611 195,169

[1e98)
BT T BT T

M EEABREINCEERONEFLIIRE 1,052,253 880,563
BEXUBBEEERG2EE .

RERE (HE) 3,636 213
M ERESRBF2EBEROMETLIRE 1,055,889 880,776

K EHEBESRAENN  EROMRTERBREZTEEERESRAFEEN SRR TERITE &
YREREER -

* + m B % ®m 8 B & 749 |




B
BE-

ki
s =2
=
SR
=2

B

e
&R
|
M. o
k.
.FH
iy

A=

..
|11
Ty
I

5 EEE
BRYE z BinE
wgllE HEITr .
ARER | HEARANE BEIEZ.  XEHEH
ER  MHE B 57 EHHE ki EEE RAE
B [FE | x4 |[[|=8 || %% &E w8 kA EE  3H &R BER
20 Ew | RR | E0 )| 24] 26 2w KR R EHY BARA 49 R”AE 4@
2uilr BMI7 BETR BHTR BEFT|ERETT EMTR BETT BETR BETR BETR BYTR BEETR BETR
F:3:. j 5
AR HE
—hAAA i
0 E—[E 8700 AEO0 371384 ||idMB0 1235071 24779 24930 24332 20128 6684 50896 121916 4186 686,435
BE | ; - b3y ~ i [ 2488 7 - - - - 20753 52568 980 78,147
HE I - - - H - - - - - (1,040) {8381) (2,878) (12,309)
EFOE 18,700 ) - |(15.209) 11(1500) 8200 (3.250) 9,250 15299 - - 7 (7) - -
ERER i 870} 1(68,200) |/11s850) 1) {(4\788)| (1614) (5180) (1.253) (1.127)  (251) - - - (75133)
SERGSIE i - 128.340) (|||l - 1 o - - (454)  (1,960) 355 (208} (1,259)  (143) (27,009)
{ !
-ARAE | L \ - ~
ZAZmtA T 6830 274876 |\lma00 | 482501 13,822 20000 37,024 . 17041 6788 71408 164847 2145 650,131
2REE Z | f
AR | o
=R o - - - o 371 - - - - 2421 75978 900 101,470
FEEFT - 250 75 175 1| (308 71 1,085 1147 488 466 7309 19,728 951 32,224
HEBR - - - - i,—‘[ - - - - - (633) (7,082) (1,059) (8,774)
Efts - 250) (75) 175911 [306)  (542) (1.085) (1,147)  (488)  (466) - - - (4,607)
%Em&%‘% r - - - -~ - - - - - (138)  (748) (21)  (908)
~AAAE A
ZEZrA i - - - I - - - - - 30759 87,875 71 119,405
BEFE | i
RN ; i
ZB=lir8 h 6830 (274876 100 | 118,256+ 13,922 20,000 37924 17041 6788 40649 76972 1374 530726
—AANE 1 f f
ZBzibE e F00 7700 137,384 1119450 1| [1235C! 24408 24930 24332 20128  6.68¢ 26,675 45938 3285 584,965
. i —
KEBET (R 2RAERABSHAT - e
—— - .. i, ; ‘, - - - . . L e B [ — -
BAE e - —j - - - - - 71408 164,847 2,145 238,400
~DARE ; s ‘ ,
HEEE + gl foesa20 [lllnnoo |t fse 28] 11,180 29,000 22625 17041 6788 - - - 387134
-hARE i o
BEo - A=l 6,556 =R 272 - 15299 - - - - - 24597
N
B:i830 274,876 [1l1n00 || 881250y 13,922 29,000 37.924 17,041 6,788 71408 164,847 2,945 650,131
! i —
a) %‘jf—i{ﬁmﬁﬁb,z;xﬁ%i%& _\;il%EF EARRTBHAMERSHNZEMYE DESTEERNIEDE
%ﬁng a%u$”°; ?
;gf{'ﬁi%isl qﬂ?ié“)k%éf H@]E‘J@ﬁbfiZ’#ﬂ% TRARCMERIMNREFEBMNREYE - DREBHAY
ﬁﬁ “gﬁ %ﬁ@%z&ﬁmﬁﬁm§§¥zmi@ﬁcsmmmdwmmmmed
& Cannan Proaertles??"-jlé:ﬁ AEZAZ T -BZ2 oBTHETIUEMR-

RBRAART T
n ]
]




M s85ma

BE-NNAFZA=Z+—-HBULFE

@ EzzE@
UREBHZEAYETE B EBRAEEB Cheong Koon Seng (CKS) Auctioneers & Valuers Pte Ltd.,
PIFEBE T Credit Information Bureau Inc. ]2 Messrs Brooke Hillier ParkerF LLE (& ©

RESGEZ2YEN FEYEDRBRBIBRYENSBME-AANFZAZ+-RZLETEE
e

(b) HEYEEZRFZERERFEAR R-AANFE=R=+-B  RHREHRBH112,726,0007T (—
RARNE  BH¥115,776,0005T) ©

() REVEDHAMGYUEXCRTIETHFERUEDNFASEECHTERRAMEERSE  (BRCHBRKE
18R 26 E)  HEEFRES BN A B 241,790,000 (— A ANE - B#499,5050007T) R B
24,658,0005T (—h A AE @ #B%15,758,0007) ©

(d) ZFEEZREYEESWAREN4,881,000T (—hAANF : B%16,765,0007%)
() REREMNEREZME ITERRE HEREFEARB®26600XT(—ANNE &) -
@ rewEaaRs
YN o
1999 (1998

BEFIT BEF T

EREXRFRETE
5B 122,356 122,356
EpiE 77,014 77,014
BEERESHAEAE 694,031 592,940
MY B =) FE IR 1,654,709 1,183,383
M B o SRR (985,599) (798,984)
1,562,511 1,176,709
o BE (47,835) (47,835)
1,514,676 1,128,874

ERERFZTE
&8 60,313 129,620
37 b0 3% 103,936 109,668

EFHAEEETENBLRAZEN  CHREETEGIR -

RESESCER  EXFMEMBARZENR2E  DERAR -FEZHELARE
B DEEREERIEXENEEZLT -

£ + @ B % ®m # ® A @ 51|

Q




sidl Bl Gl
ﬁg—nnnifﬁs#—ﬁiﬁg

£®
1980 (1908
BEFT  BETR

o ) iy

| }ﬂg,s 510 -
Rl B LR IR M 595

H

&

Lo \mgy
:‘ﬁ'h'é
ik
e

i

e 1,105 —

R RATRRF A EE R A 2 — AR T AB A S B AT SEER
AR EAAIRE BRI REE  HXEOE SRR YERE - LWEAD 2 M
EYRSAGARE ) FARA AL R B RN REERAE 2D o
[y I
AT N IREMB LA ME S B E EHERAEE Y BEE  HARE S ey S
|

? ? o o I
cleRe: @@@@} 1000 ee8
| il BEFT BEFT BETFRT BETX
ik B R N
BRERENE-8E | 350,738 627,543 - -
ﬂﬁﬁ%ﬂﬁﬁ% AN 24,338 27,526 - -
AL | ! i

EM@%%

L‘A
]
I
oA
i

- — . 70,069 99,546

375,076 655,069 70,069 99,546

] I Uy

BEE 2 Rl U IR 4,684 4,649 4,684 4,649
B o EEA IR (104) (104) (26) (26)
l R 379,656 659,614 74,727 104,169

] | i

: it i
Eﬁéf;ﬁﬂﬁ%ﬁﬁiﬁ@ ‘ g 193,212 694,075 183,532 659,230

| i

: i ;

| il

152 ¢ sl @ m % m# ®s =

ol A

! ! ; i

; ! i

! : Ll

i i il




W BEBREES

BE-NMNAFZE=+—HLEFE

& mrwgsaEs @
ERAEERITERELARNZER  FEHET0ETIE -

RETEECER  EXRFERLEQAAZERTRIE  DBRAR - MHAB<BHELT

ER NDREFARESEIEXAHEEZLQT -

Ty

o A BEESERESR

£=

BET T BETFT

FrieEEFE 8,442 20,684
HEESEREWEK 12,262 9,519
20,704 30,203

HEEZHEBNIRRECEBZEEEISZETHECHWEEE - © MM BB AChevalier
Biwater Joint Venture R T &8 BN L ERZEERBHMIE - AEB I B EZ R BEZ4E

BB DREMGERZOHE  RIEESEHE -

EfbR&

== ___BE
W e @ Jee8,
BYFrT BEFT BT BETFT
EEREEESS 6,338 19,790 6,008 19,638
BHARIELEDZES 22,939 - - —
EABEEBS 1,923 1,301 598 -
HihE\EEZRE 15,396 5,251 - -
46,596 26,342 6,606 19,638

EE#SFEzHE
EAEEHEERES 6,338 21,109 6,008 19,638
EAEELET2ES 22,939 - - -
£ + B ®m # B & m & 7 53 |




SR>

= ;
O o m -

i

é\‘ﬁ,‘

s

|

=

-
2
=

il

¥ h\fif

¥

=
H

=F DD S

=
Ee

B
|

—

P

-
IR

=2

T Su

—_

L e

:%A

5 5

Bk

i

i

A
S

:M‘

ﬁ‘
=X
=t

%
L2 .
oW

=m

|
E (8 @) 2

fFa)

e e e

=5
e

e—————r}

-“n-”: Eu by G

v@}f&é?&é-@”{v

% (ﬁﬁ*zd
% (Mf2xd)
= (Ff IF )

St
X
R
Xt

5
ot
R
T
=

R T ST T ;_Qj_" T

£H AT
B YOV
W (e y 58
BEFT EMTT BETR BETA
862,574 60,382 = -
— 6,503,895 - -
| 277,449 335,847 - -
(ffzEc) 218,770 486,746 - -
- - 11,118 13846
7,057 18,021 6,758 18,021
2,132,698 937,095 22,282 4,795
5204 17,307 - ~
4,124 2,891 = -
1,144,958 632,933 143,345 7,890
4,652,834 8,995,117 183,503 44,552
33,455 51,232 33455 51232
28,566 30,164 574 2,237
Btizc) 70,151 211,292 - -
191,175 93,870 - -
928,068 803,666 3,772 5,354
308,186 69,029 - -
108 - - -
37,846 39,918 - -
72,986 61,863 6,960 -
6,960 31,349 - -
296 256 = -
1,640,582 3,368,630 315,152 231,000
184,663 372,981 38,750 38,753
3,503,042 5,134,250 398,663 328,576
1,149,792 3,860,867 (215,160) (284,024)

5>




EE A N

BE-—AANAFZRA=+-ALEFE

O nopEEE®FE®
HiaE -

(a)

(b)

(c)

BEYNE

-4 | J—
@

BEFT EBEFT

BExT 872,623 $0,382

BEDYE - 6,801,951
B EBREETS (10,049) (298,056)
862,574 6,564,277

REFEFEHEZYXRZAFTELEEY7,093,956,0007T (—AANF @ #%1,618,447,0005T) > H4E
EA 2R R EBH637,000,000 (—AINE @ BH#51,154,0007T) °

BE
T 9ees
M’
BETFT
BHH 19,973 28,809
#EFE 208,052 272,044
ERYH 49,424 34,994
277,449 335,847

REEECERRZABRZEERETAEEBY1,705,548,000T (—HANE @ B#1,733,188,0007%)
UERRZEEEERTERBEARZIEE S HEBH35,738,0007 (— AL ALNE @ B%14,553,000%) o
MEXNIREAEFUR (M) 28E

£m P
(o83 )
BETFT BT
REEBZEITAY
EEEZROMA 3,500,239 3,306,873
CREIAFEREGE 275,482 © 283,053
3,775,721 3,589,926
HWCEER (3,627,102) (3,314,472)
148,619 275,454
RES
BREFC-HE (BERABEER) 218,770 486,746
BREFZRE(BERRBEER) (70,151) (211,292)
148,619 275,454

¥ + B % % m a5 B 2 = 55|




Y ﬁﬁ% ‘“I‘-TYZ =" W R |
BE-nAA ,E_EEEE?L —ggEgll |
| Ol
’ | i
In In
z ! :
© rypEansns |
) BAWT éﬁﬁrﬂ@ﬁﬂf" () 2 0 (40
seh ﬂﬂ’ili%ﬁi'ii" m B 1,E}ﬂﬁ%ﬂ%%%k:%;‘é%szsoz,ooo:‘c(—ﬂn/\i : 5 %£123,120,000
T3) ﬁﬁl;ﬁ%%‘é%@l{% &E}z{éFiﬁi{ﬁk%%ﬁfsmsza,ooo;ﬁ(—ﬂh)\ﬁ DB ¥10,123,0005) ©
| Hen
.
. |
o) ||| BEEES 2 HE
§tf§‘ﬁ‘ﬁ{§%% 5,204 17,344
BHERERS 5,185 2,891
| I
) BRI D B I TR A B A A 255,067,000 (— A\ © R 233,846,0005) «
L
REEE | e
i ! i
| | Py oy
<D 3 (i)
§ BETT BETT BETI
RITER |
BEMRGANMELS ||
TECFR §I 19,100 3,029,295 7,920 -
TEHERN | 60,012 18,009 35,120 -
HE B F ; 4,778 3,678 - -
xﬂ%?%ﬁ;ﬁﬁﬁiﬁﬁﬁ%ﬁ?ﬁ
TEAER [ | ~ 46,875 - -
Rege
mERRMEBRENS
TErEn | - @ - -
JEmEp | 670 e7s - -
s et
BERAEEEEESS o -
S o | 160 - ~ -
| |
A 84,720 3,098,824 43,040 = —
| i
| WL
i | j
: i
K56 1 B » %= mles Wlx =
il j {
! H
i L b




BHEE @

RTREMERZANEDEBXRNRTE  MERTSAINER  BR-BER-ET
EEBRRE -FEAZRTERDUAREZYXEREER  HIREMRERBE
334,581,0007 (— A AL\ E © ##3,622,324,0005) °

EEBIE o
(1988

BETFTT BT T

HMOEBRES 1,095 1,095

REBHFTEB2MERARASOCERIELZHE  YEHFABERA -

AREREEEARSEMBREFHBBIEBEELRREE  HBENT .

(9808,
BT T
BEFSIRZHBEEE
BLHITERUENITESR 4,684 3,264
REBAPRHIEREEX 83,234 63,767
Hihg= 3,005 2,568
90,923 69,599
REGELHE - (1.443)
90,923 68,156
REFER AFENELEFRE2REHEOT ¢ o
Jees,
BT T
BEEFSIBMELNTE
BHITERHENTESRE 1,403 15,767
FAEANBERL 20,923 27,978
HiesE 441 2,359
REBECXE - (1,443)
22,767 45,661

BFRERARNZEEHEHEARAZLERBY -

¥ + ®m m % ® & ® 4 7 571}




T mE R
@E—fﬂﬁﬁz%zﬁ—5¢$§ |
J
,%3%@&ﬁ@@iﬁ%%zmﬁiﬁﬁi$ééiﬁﬁéﬁ WA KRGE
.EJZEHE%’E#HEEJWEE% Bt EEYECEESTSEBRABRBEL2E
z ! _
= F = #51&%m§ﬁaﬁxﬂmzmﬁgﬁmaﬂm EEELEDAE
2B E# R AT
| | (1998)
A BEFT
A 976
R 2,312
1,141
f AR 459
ol 94
L 851
i 962
o 1,652
! 416
448
948
|
|
; B SHEE
,’ , BE025T 2
A LERBE REE
fk Fly  BEFR
ERE |
BEEE | o 1,300,000 325,000
ZK#J?TZ,W Hel 400,000 100,000
| L
.l i

e f ; 1,700,000 425,000

7 MET

| c e

SRR MR R T
,HH?J[J.}%{? ui I 1,024,643 256,161

Pl ‘1 pt‘ i 1' [ N

§§w¥ﬁ?ﬁﬂ1ﬁ§ﬁi$%§ i 90,538 22,634

| ‘1 !
BAEF | ! 1,115,181 278,795

L

]

| H

e

158 % + ®m m & meg R|n =
1
1




JA T

BE-AAANFEZA=ZT+—ALFE

20T NCH
Bfat -
(a) ZERBRITRZE
BER-NIMANERBZITZEBE-SERAERE BB ESHEEEBY0.257 2#H K £400,600,000
BB RARZEEERTHBH325,000,0007 8 ZF B4 425,000,0007T °

%ﬁigm'%5%]%%&%9%5%%$Qa&@E¥%$§ER%%ﬁ§ﬁ§&EZ&§'Eﬁﬁ
EOAUERAEBM0494TRBH0482RHE - BABHNARHEH 44,403,000 °

(b) RBEREH
R-NA-FEBRA-—FEFIRFABRENBLILBEEZEERERESH - REZNE B
E2UIRRATEF S BES ERUTESER)  BESRATEBCHITREAFE 0% 2R - ER
BETZERROEE  FPEEREBRELABEZAMALBRS XA ZROEEREENE
FzPHUmEZ0% MAERSER) - ABREFTUTEZEMBEREARNA=ZFHXETE B
BR-IEZ-S+HAER FTEEEFRERETEAALIEREEZ2TEIBRESEERE
HEXBERBETHTRERHABHZ25% -

ERAFEEARTFROEZZBREZFROT ¢

TEABRETRITER
TERBRER -0 £R L
BXzERER FBTHE FALTF CHETHE TOHHE  KRETE
B0 53767 46,900,000 ~ - — 46,900,000
B H0.6464 7T 22,504,000 3,696,000 - - 26,200,000
B0 86T 650,000 - -~ (650,000) -

BUBSFIALTUEBEIARERGARTRABERE - BT 20 RTROZES  ELARERESR
HITES  AAEKELTERSSREGEEY0.25TZENRBAT3100,0000 HRSEWANHAER
42,149,000 °

¥ + ®m o #£ ® # ®m 4 7 59|

|



s
ﬁz}—Fﬁﬁ% i
%‘1 i
‘ | BS;:FKL ’ }ﬁ%iw BXRE NERELRE MER B g
% AR || BE  ®% RENE Re9% YEER  RE A%
/39’“5'}5“’“’? &f%f’l BETR BETT BY¥FR BETR BETT EETx
i WL G [
% %}% ! 518,4@2' 83479 7526 187487 14040  (3412) 683614 1,490,905
T3 i 21768 || i - - ~ - - 21,768
Bonsvan g e - - - : - iy
mEBEY | [
\(%ﬁ)%ﬁ%é il L (46.427) 1890 - — (44,537)
\@é%%%gﬁﬁ F )‘ T - - - 97,391 97,391
LEAHBRE MR LI
EED RBEE i - - - (10437) - (10,437)
Fﬁ{aﬂﬁ*ﬁﬁzfﬁ%fﬁg el - (86,233) - 172 - (86,061)
| (1 HEEL
TJ‘WW\ 1 ;540,2,5;‘& 83,078 7526 54807 15930  (13.677) 781005 1469.019
R o O
@ﬁ%ﬁ%%ﬂ%&%ﬁ%ﬂ%@i%é;#
ﬂ:’/‘\‘,—- | i | T
F'ﬁ@ L\W H‘} i | i
—nnng i L
E El Tl rae2 - 6,89 - 4,753 20,345 106,485
-Aniiz Ll
_ﬁ_”Jr—a Sl 729z - 93,128 - 1,581 214,658 386,859
L T
sAnHER | H
“RALE L fI—
j—:ﬂkj }Eg— Bl i - - - - 8,441 8,441
— L L i I : At
Eﬂﬂ—é} r Tl r?: - - - - 20,683 20,683
| T
1 |
f.;.}ﬁ——.ll\ ]‘ E
| | {ﬁm @A EARE 2% 7 "
| lLsE BB @E RE A
~ | i}%‘;;ﬁ#’-x BEFT BEFT BEFT EHTT
| | L
MAaEE | || 311,873 95,185 7,526 297,912 712,496
RaTEE | |2n.768 - _ - 21Tes
RpsiTe el d (0 - - - (10)
AEFERN | A - - 379,980 379,980
ﬁ@%(:aﬂﬁ Nl 101 s - - (55,220) (55,220)
NI 1 T
ﬁJ\Hﬁﬁ‘;ﬁ: I A 5§3,631 95,185 7,526 622,672 1,059,014
| } Tl A | '
Il | P
@xg%pﬁﬁm%a%”ﬁéﬁﬁ HEEHENS 2 EEFEEL TERREHAE T
%ﬁﬁ@ﬁﬁﬁ*ﬁ%%%ngﬂ—ﬁﬂﬁwﬁT&% BABRBTHTHETRE -
LAl LI
5 %gi§91= AV ) T AR TR TR 2 BB B8 717,857,000 (— A ANFE ¢ B
393,097 ':oo&‘tﬁ:' ol % ’G T
Il | A
60 Hleg w o mwinlls =
1l A
| Hi




BRRAENELCEXB RS BAFEYEER

BR 3K BT & A

G e AR ¥EE
Fris B HEEEE
FE WA

FMEXH
HuREZRERA
BMEMHEEEBR

BB - FMERKRERZE

e
HEBTEEZER
EfNERZER
HitREZ#HE

HEK B A B EE 2
HERRERSZEE
HEREZERBR
RERAZRE
BEERFZEREE
FEWMEZRED (EBM)
FEZRD
RENIREEREFEWE
FEWER - FHRERRA
BRENIREREFRXM
RAREZEMNCRD)
ERRE FARERE
FENEEXTER 2B
EREW # 2 (RL2) B0
NERBZESE

REXBZ2RERAFR

=g

ME2Z D
FERZE
MIEZ (Rd) B

NERZEM

1988
BT BT T
224,197 337,167
(37,986) 11,755
(22) (2,184)
(24,488) (12,624)
155,309 93,918
(1,266) (485)
6 —_
91,553 90,380
315,750 427,547
32,013 48,390
834 1,116
9,455 11,253
1,511 -
- (42,598)
4,606 1,950
- 26,729
13,631 7,597
1,702 -
5,941,879 (529,575)
55,139 206,439
273,412 104,800
(1,204,352) (145,602)
(141,141) 140,040
97,186 (88,712)
195,566 33,925
239,157 10,257
(2,072) 11,681
9,894 4,853
5,528,420 (197,457)
5,844,170 230,090

E o+ B B £ B 7 R

4 A 61 1




o )
éfé‘—ﬁ‘ﬁjzfz@z-’ﬁ—é]iﬁg
| i
!
!
FHRREEE 25 |
maEn 4
?Eﬁ%i& BRAR HE2 SRR
5t B3 HE B it &t
BT EETRT EETT EETR EETx
ThANERS g i
zﬁ;ﬂ:‘%ﬁﬁ jeﬁgﬁ,m 774,653 - 315,006 7,814,331
sﬁﬂﬁzl%,iﬁ,éitﬂ j(4¢j9‘1,800) (10) (65) (1,504) (4,993,379)
SRR RE L Hl
REE 2B | - 44402 - - 44402
H%@@#ﬁgg |
Frinznf Kk - - - (436) (436)
KBRTHELT QL
9%@&%2@5 ol - - - (18,116) (18,116
3 BB MR E LY N - - 333 - 333
EREE ! ;18,500) - - - (8,500)
AANES 4R e
ZRERE | 1724372 819,045 268 294,950 2,838,635
- T
AERISEAACHEHZ DN
| | < v
[ j Lo Jees
i | BHETF T BT T
j
RERERTEH | Rl 711,256 399,087
AR TEEREX | (265,675) (209,231)
445,581 189,856
SEEEAEETHNARADANERS  YAARABERSNETBBZEANE
%E‘E‘t%ﬁ’ﬁﬁ% ERBHUKE ﬁﬁg%éﬁﬁé{’éxﬁ%kﬁﬁz{ﬁﬁ RNEENRTEREMEN
BIE | i
i] ;
il
Ei it
i H
| I
P62/ + @ & % m#|Ris =
| I
! L
i gl




R RN

BE-—AANFZAZF—HILEFE

D EsREfIRARZHE
EEEHTESLHE  DREBBEMBEAAS -

BRETEBUFHITESHES HBY428,000TiN (—AANE : BHEE150,000T) ' WREX
HHEMEFEMNBILHEHRITEE -

EEMe T REHEIARTIHAER

A8 5l

BHOT

71,000,001 7T
& 1#1,500,0017T
##52,500,001 7T
7 %59,000,0017T

EEA®
1988

7% 1,000,0007T 4 2
7 1,500,0007T 3 4
78 1 2,000,0007T 2 2
# #3,000,0007T 1 —
78 %9,500,0007T 1 1

REFER HT - RESHRUBHAI QAN 2ES RSB 200,0007T °

BERIEALIZHME BREZ|SEE (—AANE  =Z8) r EMESDFIWLE - HE&EER

SMECRMBATZEEESA -
BT T B F T
e REUEREMTER 3,254 3,089
BRE2HRER 75 70
TEAMBATGAEREMES 2R - 287
AL ' - -
3,329 3,446

ZMEREME 2 AL EE 1,500,001 T £ 8% 2,000,000t 2ERIA o

ROFEREERN

BRRMEISFEECERN  EHETER HROEIRHEHMBTEELES R BN
1,640,582,0005t (— AL\ : #B%3,368,630,0000) EREEEEER  EIBCHESED
B (EEY913,653,000T (— A J\VE | BH3,742,695,000n) 2 E T L EE/EIESA -

£ + B % % B # ® & 7 63 |




AnnezE=4

g
H
T
4%
M=
i
T

=
]
D=
2=

w2 éaf*%%éﬁmﬁ%&ﬁﬁﬁﬁﬁﬁt

| |

~$$IEELP"?%E%ﬁﬁiﬁéwzlﬁé'ﬁﬁﬁﬁﬁ$ﬁ§&ﬁ%
520 6 0 B B 1T 6792 G418 1R 0 228 15 328,950,000 (— ML\ : B8

50, c?007u) ° |

&
DL

“f“
=

==X
4".5£ﬁ3 :

00—~

Tiﬂﬁgﬂﬂﬁ RN L BB AR EERERATSNRRA B RS
5, 958 00075( : 78 #3,727,345,0007T) & B # 431,888,000 (— AL A

i

24 600,004

1
:L‘)

o=

:I:
==

.
—
_m

T |
a
=
1y
rinat

ﬁ?
ch
S

ﬁiﬁw%ﬁf.

2
o
|

B REETUEHEREBO2AE  RORBAER

1999 1999 MENQICOc)
YT T é%?% %%?n BT T

K rc 11,556 15733 465 42
=R il 62,216 74,253 29,843 30,148
ERREE LI 1,252 1,252 - -

|
t 75,024 91,238 30,308 30,190

REERABHSRBRASEHEURESRES 2 REZE
4,000,0005 (— N A\E : ##31,000,0005%) ¢

C:
)
Al
]
iy
=
Z
7 ‘_:N
nuk
Ny
il
Bt
N
%=
Fr
il

i
—— 1)
¢

EI“
W
Hb 5
EE_\T-_‘.

=gt
it
#
[68)

(e)

BRCEERAIRAAERERN HERESHAEY
?%‘%?#95oooooo;m&ﬁﬁ\d:aé;m#ﬁz HEEHIEE T
f%f%,f%ﬁfé *‘ﬂ&tlﬁ?%ﬁbﬁFT\Afi&&ﬁ%@*E%
ERURHEIETEARAUTREARZREER - B8
SEBAED UL RBHUERERE
| 1

el
m—

m_L_l\P!- PR
A
i3]
.
of
)
|
/uﬂ
S
3k
b |
=i

NX=FE=
\ Y ¥ AN j— J—
:

s

=3

R4

i B
ufth EI

=H

)

iife.

L’U

ot
=
Py
e
el
A
1
=




W EREHR

BE-NNWANEZRA=Z+—AULEE

T EmEATZRS

BRBESTERE-TH  FAAF2EHEZMELR  E+X (BEREHR) ERAER
DR (THIHEDRETHNRERBERIT TELHMRD) - AT 2HELT - H
TREEEARLFTELERE])  HIBREFARAF((ELBEDRAEEBZH
BRF BEAARHABEZEHERBIRNRAETHEAL -

RAEBRZEQATANETERZNT ¢

(a)

(c)

R-AANFBE—-R FAOAHREETRRER " BEEERKHNES  AA-AEEM
NEHE B ER SIHBEEE  AZSRVEEERE BB EBREZRE
HEABZE-NMAANEZAZ+—BRZ—EREE » XUEEEE HB%2,000,000
7T (—ANN\F : B%2000,0005T) °

R=AANE=ZBEZ+NB  RRBAIZZENBARNEL(BEB)BRQAA(TELE
BHEEIHRER-EEREHESES HEIEEREHATNE 5 BFY
BRE  ABRYXEERYE BEZERSE HIiG¥XKEERBEFIEEER
TEIEELSIHHBRAT LB/ ZERITENFEHLEREAEERBER - 8ZF
—hANE=ZA=+-BLEER  REZEFZEUDRHEIEEEEZEEERAE
#4,870,0007T (—hAUNE © B%6,433,0007T) - ZEERBEHEECEL—F -

R—ANAMNERNE—R  AQFHEELTEEEARBHEE  AAQREHEN  E
¥ -ETHEEE  NANERASEERE REZWME HIZFEEEEEREZ
FrEERUANZEE S HEZIREER - BE—NWNANFE=ZA=+—0BLEE
R ETEEINEERBEEFALATABET, 740,000t (—AANE B
4,686,0007T) °

RAEER  AEEXNHIRREERTEEE 2H SO REH62,370,0005T (—h
ANF  BH59,699,000T) FREAHLIEREBEZYR -

£ + ® B % ®m & B 4 7 65§




ras
Ll
22

.._,“\(;‘;\!,ﬁ_v‘.,,vﬁ. e W -

S

=
A0
b
o

!

© O
=
it
‘\r
H_

AEET 2EREHBATHE T EREEUNCABESRECER

IEY “ﬁﬁ?r bczn‘moo;u( AFUNE @ B 125,0005T) B B 43,598,000
,@fmmwow%ngﬁnmﬁﬁamﬁﬁagﬁmﬁﬁ
n ~

el

fﬁ%ﬁioﬁw RETREMBEILIZHEAT2ZEM

Qmﬁ%F%ZEM% MR T REEESHAEESETES

‘ mMZEﬁI& 278 494,321 000% (— ALANF |

H

g

I
X
I N

_ng
===
\3
W

S~
N

H

_%‘_ —
=

|

g 5§ 4 ponih g

=73

=
guE—
i)

R

‘lﬂi

W

T
=4

ﬁ_!?rg =
!
+>F
L SR
ol i
g
e

=
m
H
O_fi

l

v"]' 1 f

482 656 00071:) ® =
0

)98 '*@71:122 4!,1

4s—!
=y

—
;:-ﬂ’ﬁ“

ﬁ;‘g
O

I
Taiﬁiﬁiﬁﬁ,\@
E'ﬁiﬁﬂ&%’%%ﬁﬁ
':%# %ﬁ‘f95 85‘)‘(30"{
MQ 933’ OOOIiL' i—h

@
=
D

E-SBEE - RERERE FEES2RTISZER
H+EEEE - RAEES  EERTIRNERMHE
%nnﬂirﬁﬁmmawwa&%ﬁ%EZEWﬁﬁ
% B¥10,797,0007T) °

e
B

i
I

o«
]

2=
s

Nt

*ﬁ‘m%/A?JL:L%ﬁéﬁi%fﬁffﬁ%f#%%%g#&m#%FE
( AANEF @ B¥6,070,0007T) °

m_ﬂ -

EFW PR ﬂZﬁ]
bui)*ijﬁ’,%’#%sc (
|
"‘,TLEm—Fw_
zi};usmﬁi%
EAZI&@T P
i ’EF*’W
i"uﬁ*%‘-‘z‘%'
£=pgl=

—
=)
=

e ,
I/} bmmimimntcl
B

%ﬁ‘
[«)]
s
ﬁ;
[ew)
—©

— —
¥ o

Bk
L‘ ]

IE I REEE—HHE - Bl AATRAYERRE
BEHESR I RAEEREE L 2 REE AR
RIS B BB %3,846,0007T (— A ANE : &) -

]
, oo
=533
st

).
|
DY
— 1
5

11
) :“ﬂ:H

e
;_rr_
1 ui

I_]_
s
{pat}

S THEAIREASHERRENEANBIRE -
R R RS - R RN AR EE R RN
s B RBIEKE12 - 14R15FHE o

J_
P
P A=

R
B
s jﬁﬂf‘
ST

S

il v 3
X
g

'+2

(<]
&y

gal H
= TR T AT

&

T -
oy
X

W

i

105,672,000t ERF —MBANZRBTFENBLAZ 5
SR o

>
=g
=i
LR

NP
B 72[fe

W Bt

IEPPNIIEN

ik
7
>

P W

166 % i |m = =

at
e

5

al




TFEBnELT

tR/EE BRTEAEZIRE BiEREHR
PNES HERER BER SERBE BAgE 0T HELF TEEE
% %
Bt (B225)E8 aRE/ EE 82,821 7568 828,217,558 318 182 EREE
ERAR (REBES Bk
REHERAFLE)
Hi(ER)ERAT B EB ' 143,085,0008% 572,340,000 100 - KE- RER
REFEE-
SBERAHES
HEEARIERE
RRERE
ELHNRERERAA e BB 225000005 0% 112,500,000 711 -~ fiE ZERBEUBIR
(RENERERBFE
BARE-GREFELT)
Bt (RREBERAT BE BE 1,000,000% 7 1,000,000 100 ~ RRER
ErRBRERAR BB 23 100,000,000 7% 100,000,000 100 - REEH
Rt (BIR)BRAH g3 g 10087 100 - 100 EEEFMER
BE 287 2 ~ - BRBEZHEERZE
21 (BEEE)ERLT B B BT 2 - 504 BAERBES
HEt(BHIBIERAT X 8 1008 7T 100 - 100 BEMHER
BE 2B 2 - - TEREENEER
BEHES
Hi(BR)ER2A £ 28 100,000%8 1 100,000 - 50.1 BRAGRRE
EaRER
ET (MEIR)ERAH £ BE 26,900,000% R 26,900,000 - 100 BEIR
H: (REAMERLT L B3 9,100,000 7T 9,100,000 - 100 BRIE
HEt (BRERAK BRLT 3 EE 287 2 - 50.1 EBAERY
RI(BERA)ERAT £ BE 100,000% T 100,000 - 50.1 BHERBLAEREES
BRI (BEEZ4)IRERLAT B EE BT 2 - 50.1 EERE
E+ (BRBHERAT £B i 287 2 - 50.1 BHARE
At (HEBRRERLT R LB 2ET 2 - 50.1 EREEERAR

¥ + B B % 8 F R 5 7 67 ]

Q



- BB kA
gl g% ERTESRZRG BERAAR
2948 #ERAX EREL /ERRE BH#A 147  KE2LA IEER
% %
BT (SrRER)IERAT EE L 200,000,000 7% 200,000,000 - 50.1 ERRERRE
RLiREERAT B e 1,500 000% 15,000 - 100 RERE
Chévaner Automabiles inc.** nEx 23 100ME X T 100 - 100 REHERS
Chevalier Chrysler Inc.** nEA BE 101MEATR 200 - 100 REHERE
Chevalier Development (S) Pte. bbb BB 2,500,000% 1% 7 2,500,000 - A NERg
Limitad™
Chevalier Ergineering (S) Pta. $hg B8 500,000% 35 T 500,000 = 741 RERREAESE
Limited= '
Chevalier Imports Inc.*” nex B 100NEAT 100 - 100 REHERE
Chevaliar International {U.8.A) Inc.™ %8 ER 100,000% 7 100,000 - 100 B3 E
HiBRIE(RY)ERAA" PEARRAR TEA 10,886,572 A R THER - 100 ARBZEREBRE
ETHEEL (FEARAT EB BE LT 2 - 50.1° EMRHAEREES
Chevalier 0A (S) Pte. Limited** FmE 30l 500,000%f & 500,000 - 50.1 BLAEREES
Chevalier OA (Thalland) 58 EE 3,980,000 B 5 39,800 - 50,1 EHENLAEREES
Company Limited"** s 1,020, 000% B & 10,200 - 25
EtHOERETIRORY) TEARANE TEE 1,800,000 7 TER - 50.1 EBRE
BROE™
HIFERLR & zi VBT 2 - 50.1 EAREESR
Chevalier Telecom (Thailan) -3 BB 5,000,000 B &% 50,000 - 50.1 ERBBER
Company Limited**
T (BRMIERLT =N gl 100,000RM T 100 - 100 ARBZRREBESR
BERIBERLT i LR 400,00038 7 40,000 - 100 HBEMRE . RER
#ERY
4RBEERLT B2 &8 0B R 100 - 160 0388
g 287 2 - -

168 # -+




EBEHEL

|

ER/ER ERALHR2RG BERAMEH®

PEES: #ERER RAER JEREE Re®E 47  HEAR TEEH
% %

BABRLA B3 £8 1498 7T 149 - 100 NEER
Bz S1B% 54 - -

Goodkent Limited B BE 1008 7 100 - 100 NEBR
BE UET 2 - -

BRERAT ) gl 2B 2 - 50.1 NERENBERE

Maclgh (Chevalier} Limited** mex L& 1010002 A T 10,100 - 100 REHE BERER

NERE

HHERAT ¥ LA 1498 7 149 - 100 NELE
BE S1AT 51 - -

ERVEEEARLT B EE 10087 100 - 100 nEE®R
BE 1,002 7 1,002 - -

Sup Aswin Limited** E-41 BB 15,000,000% B # 160,000 - 50.1 NERR

HEEEERAT X B8 1498 7T 149 - 100 NEBR
BE 5187 51 - -

757040 Ontario Limited** neEx EE 1OMEATR 10 - 100 NERE

LEAF2EAR  SEREARME-RE

" FERY BERNEHETHFLE

g AEEERAEERTR

AROEER ARERBALRASFNREEREAREEAZTENIBINE -




BRI 3
BWEARRE WHRER Lkl b N 5y P TEER
% %
HT- (ERIB)ERALT EiB E& - 37.3 TARIR
HTr (BE)ERLE &k EE - 37.2 BFES
HIBEsEARELA BEE 2B 30 7.3 BRRE
(REBBEXEMN ik
ERLHLES)
H+-BE (B8) ER B - 37.3 BFEE
ERAT 413 - -
Rt AIR(BAERAT TR B - 37.3 TAIRE
HEr=FUBBRIA" 'R BB - 50 REEE -#HEHR
MERS
AtERERARDE BEE/ BB 36.6 1.6 ERRE
(REBBEREHR B8
BERLFLE®)
BEREHERLT BER/FEAR EB - 30.6 BREE
AAE
Forth Bridge Company 5# EE - 38.2 MEHRE
Limited B - 39.2
ERBRARAT i &i - 38.2 NERERER
HTt (BB)ERDE™ & BB - 38.2 REEBRR
BT - - NERE
GJ (Development) 5E EE - 38.2 MERE
Company Limited** EiE - 100
HMBEERDE EE EE - 382 ERRERVERE
Macont Developments Inc.** nex BR - 38.2 M¥ERR
170 # + ®m ® & m & B & 7




T EHELAA

EYR-§ BERE
BEAFER #HELHER moEs RRF ol RN TEER
% %
Macscarboro mEx EE - 38.2 MERE
Deveiopments inc.**

Matterhorn Properties RBRLEES ZE - 38.2 NERE
Limited it '
BHEERLT B EE - 38.2 MERE
HEERQF™ ER =3 - 38.2 MELE
ERARLD" 5 £33 - 382 MERERBEES

EE - 100
T EEERMERRE FEARENE TEA - 24.4 MERR
HFRAA
EURRREER2T &8 =& - 38.2 MELERER
BARRERAA R BB - 38.2 WERE
EBRELAEEERLTG" REARLNE TEA - 26.7 BEEEER
YCC (Development) BB &1 - 38.2 MERE
Company Limited** EL - 100
BEXEERLA EB L& - 20.5 MAERBES

- HEHEH  -BERATEITMITEE -

HOFAELREEERRAE

£ + B B & B &£ B A 7 71 ]




T R e Iy W L

LT z&® DRERAFZZEFLELAHIBREBERIAI-NAAFZHBRSE -

& BAHEE

BE-NMAAFZA=Z+—-HLEFE

LHE

NBRBEATEZFERS &
(=LA AF @ E%2,332,0005T)

BRISHEB N2 EEET
(E2Z 30

REZEERER
it E DR R\
FrisARZEHERKE

- BRBAER
o A

BRBLE R F
LEBEER

AEERR

KR E

(72 2 + @ » & ® #

EBET T

243,328 3,421,965
6,284 21,692
166,280 142,882
(13,549) 33,957
152,731 176,839
(277) 873
(1,016) 1,030
151,438 178,742
2,753 23,478
148,685 155,264
4,955 (554)
153,640 154,710
572,847 185,834




T rTEBREATNEE L 2B &

FeEERER
—hhAhE=ZA=+—B&E
1699 (fees)
BT BT T
BE&EE 795,141 1,042,530
BRDYME 6,669 7,903
FrBEDTER 48,651 48,928
ERPEFEEER 12,703 15,311
HaRE 1 600,683
RBEERE 336,342 300,889
1,199,507 2,016,244
A
BZEHEE 327,542 495,132
SBRRER 64,868 69,458
BEEZRE 807,097 1,451,654
HEeWE
[N 61,596 61,596
ER] 745,501 1,390,058
RE#ESTEHE 807,097 1,451,654

2 + H B £ B A R

s A 73 |




= R I A

AT 288 DRHETQABDZEZEBELAIETEEEERERAGA - NWANFZHBERSE ¢

REARTER
BE-LANF=B=+—HLEE

EEE 2,579,913 3,052,506

MERBERZT® ZITE B %6,608,0007T

(—RARN\EF @ #B%5000,0007T) 890 891
FEEEEE (89,004) (16,148)
FRAG Mt & D B % & 4,033 (455) .
AR ZRERRSA 7,727 9,020
BB ZEE (77,244) (7,583)
BIE 963 4,729
BRBEZEE (78,207) (12,312)
LPBRREE 22 (34)
TEEZEHE (78,185) (12,346)
’E - 2,290

174 x + W@ B &% ® & B &% 7




FrREBESAAMBREZE S

RERERESR

—hWANEZRAZ+-BEHE

BEEE
PRt A R
PRt EEHERER
REBEEFE

LERRES

BEERE

ESRE

RN
R

BRREREE

BT T

22,852 24,919
26,748 3,295
(3,717) 11,330
32,804 117,350
78,687 156,894
(447) (469)
78,240 156,425
22,900 22,900
55,340 133,525
78,240 166,425
£ 4+ ®m OB £ ®W & B 4 @ 75 |




V)8

L N

BESF ORI R-AAAFARZTZRENNLFTRETAS R EREEBNEREZHENRELHEPL T

—EE

)

g -

TREBFXRE  BUHNRTIREE:

EHEE

FEBE-NAANFZAS T - ALFECRERUBRERESEREERARBIREE -
ERRERERE -

EROFTESYUEEEETHETESHSE -
AZECEMUREEEEETAMS -

YERBHBE  ZRRNBER (TRETFEBI THRABRERERAERARBR .

F -

'5&
B
{1)

C(2)

(3)

176

[EhEg -

(B) BBETXREZEST —HRREFARERCIEETEREABHE(EBRAN) ATFERLT -
BO o UER - BTRUHA MﬁﬁﬁﬁmﬂT BERZBEARSG  AMEEATEETSTLILRTAHE
TEZERIZERES HEREBERE

(Z) EXRBHMET 2N EREE AN EESE RN ERBRRNITLaRTREREEREERERITEERER
HEREZE - HEREBERE

(R) FQAIVEFEM4E () FHERRRERGNEFRGEERE (THAREIEREREGEE) 2RABE
ERAHE TESRBOEERG(EBREAN ; (NZRES-RBEIFCAMBETHARANTRES
ARG cHORECEAREREABRETE (WXL REEETEBRENEST L2 ERNTE  Riv)
E§$ﬂﬁE%Z@a%%%&u%ﬁ%%%%%m%ZEﬁv$%ﬁ PBAATRBBLERBREAZ
CRITRTEELEGA2Z-T HEXFAAZHETESH YIRS B

(T) RERBERRBERME
[EEYBERTABREBZEETHRRAHLZHA ¢
(i) FRRATERFEFAEERZB
iy REARAUNNTIAEREBAZLARETQAART TERREFAG2HRERZE ' R
iy FLERRERFASLEETERABERENMBITLAEZRZA -

(BERG. DECESEMET2 MR REERBEEBANESERANEINRAARREBIR M
EAQEH%B%@%E) ﬁﬁ%ﬁh&&@jﬁﬁﬁﬁmﬁ BRITHUBFROZEE HESSEE
EXAREEBRERRERE Eu%Eﬂﬁtzﬁ%ﬁﬁmﬁﬁia&jﬁﬁ@ﬂaﬁﬁﬁﬁﬁﬁi
EHZRE BEETEOREACRIE 2 ERGERMETH) '
(B
() BETX(Z)TZ2RET —HEERGNEEEERE-JERREARTHEN CERHESXRSF
ERATBSLTHRAY  RNEBYEEH (EREBRE (T ZER)ATEX 2T —IEIBEAATRAH
: Zﬁﬁ;&v R )
(Z) FTREIABBLXF)THFEFZHLEMBEE2ROAELE  TEEEBEFXQR2ARTRERBEALAER
ZEZERARAEEZEMRZ T MLIX(P)TZHETRBURER - |
(BEBRABFERLAESEREFRREBEAGZELMBFINLBRARELNY  RARBEEADTRER
EOROZRE BREBZEZEREFELAREERGAERETUERRZIRAEAEENS  EE LS NG
EREANIREIRREFASCEEMEENEEEREREFIRIBESELORSBEBEE
FHETOHBL O RTABXERERZERTREBLTHRIEM 2T o 4
REEED
LNEJHE
HES

—~hAhENEZ=+LE

ﬂﬁﬁﬁiﬁiﬁiﬁﬁﬁﬁﬁiﬁﬂgtﬁﬁﬁﬁifﬁﬂ%ﬁ—%ﬁur%ﬁ%ﬂﬁ%%'&ﬁﬁgﬁﬁiﬁﬁ%ﬁﬁﬁ
cHRKXABERLAIRE -

REZEESEFABASER P2 ERBIRABRIN (NE)  ARREBFASREARBEF T+ A B XEX
AR B ERG B PR EER RSB ERAE WU BB B P BFHEEN ———BXEDOEE BBEY -

BB —AANFRE+tAERBRE-AANNFARCHZ R EN N (ERMABEERN) EFHERGBFBIETFAE -

AMERLRBFERRCAIREFHARBLZER  BR-ANNFAA T NAEBAT TG BAXZBPEEFHE
BRERERXFAIZEBROEBFEL S BEEEERERERAT  UEHEAFERZER -

E 0+ B B £ ® A B 4 =




T{PONTENTS

FINANCIAL SUMMARY

CORPORATE INFORMATION

LIST OF ACCREDITATIONS AND AWARDS
BUSINESS CHART

CHAIRMAN'’S STATEMENT

SCHEDULE OF MAJOR PROPERTIES
REPORT OF THE DIRECTORS

REPORT OF THE AUDITORS
CONSOLIDATED PROFIT AND LOSS ACCOUNT
CONSOLIDATED BALANCE SHEET
BALANCE SHEET

CONSOLIDATED CASH FLOW STATEMENT
NOTES TO FINANCIAL STATEMENTS
PRINCIPAL SUBSIDIARIES

PRINCIPAL ASSOCIATED COMPANIES

EXTRACTS OF FINANCIAL STATEMENTS OF
PRINCIPAL ASSOCIATED COMPANIES

NOTICE OF ANNUAL GENERAL MEETING

FINANCIAL

Events
Announcement of Interim Results
Announcement of Final Results

Book Close Dates
Interim
Final

Annual General Meeting

Payment of Dividends
Interim dividend of HK2 cents per share
Fina!l dividend of HK3 cents per share

CALENDAR
Dates
29th December, 1998
3rd August, 1999
25th to 29th January, 1999
17th to 23rd September, 1999
23rd September, 1999
12th March, 1999

2nd November, 1999

CHEVALIER INTERNATIONAL HOLDINGS LIMITED

o O N

17
32
33
34
35
36
37
67
70

72
76

1]




7 INANCIAL SUMMARY

(amounis expressed in Hong Kong Dollars)

The following is 2 summary of the total assets, total liabilities, share capital and results of the Group for
the five years ended 31st March, 1999.

1995 1996 1997 1998 1999
Financials ($ iillion)
Total assets 6,133 8,660 11,447 10,296 5,632
Total liabilities 3,595 6,377 8,704 8,234 3,589
Minority interest 992 849 1,114 315 295
Shareholders’ funds 1,546 1,434 1,629 1,747 1,748
Share capital o ‘ 713 739 755 . 1,025 1,115
(Number of shares in issue — in million)
Turnover 2,944 4,971 5,464 7,478 11,693
Profit aitributable io shareholders 202 145 241 195 153
Per Share Basis
Earnings : 25¢ 18¢ 29¢ 22¢ 15¢
Dividends 10¢ 12.5¢ 10.5¢ 9¢ 5¢
Net asset valus (at book value) $1.97 $1.76 $1.86 $1.71 $1.57
PROFIT
ATTRIBUTABLE TO
TURNOVER SHAREHOLDERS SHAREHOLDERS’ FUNDS
illion Hillion \ illion
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{PORPORATE INFORMATION

Executive Directors

CHOW Yei Ching (Chairman and Managing Director)

O.B.E., Off. Crown {B),

Officier de I'Ordre National du Mérite (F),
The Order of the Sacred Treasure,

Gold Rays with Rosette (Jpn)

KUOK Hoi Sang (Deputy Managing Director)
FUNG Pak Kwan

FUNG Wo Shun

KAN Ka Hon

WONG Kie Ngok, Alexander

TAM Kwok Wing

Independent Non-Executive
Directors

lain Leonard DALE O.B.E.

CHENG Ming Fun, Paul J.P.

WONG Wang Fat, Andrew 0.B.E. (Hon.), J.P.

Secretary
KAN Ka Hon

Auditors

Deloitte Touche Tohmatsu

Certified Public Accountants, Hong Kong
26th Floor, Wing On Centre,

111 Connaught Road Central, Hong Kong

Principal Bankers

Chase Manhattan Bank, N.A.

The Hongkong and Shanghai Banking
Corporation Limited

Shanghai Commercial Bank Limited

Standard Chartered Bank

Seliciters
Richards Butler
Appleby, Spuriing & Kempe

Registered Office
Cedar House, 41 Cedar Avenue,
Hamilton, HM12, Bermuda

Principal Place of Business
22nd Floor, Chevalier Commercial Centre,
8 Wang Hoi Road, Kowloon Bay,

Hong Kong

Principal Share Registrars
Butterfield Corporate Services Limited
Rosebank Centre, 14 Bermudiana Road,
Pembroke, Bermuda

Branch Share Registrars and
Transter Office in Hong Keng
Standard Registrars Limited
5th Floor, Wing On Centre,
111 Connaught Road Central, Hong Kong

Homepage
http.//www.chevalier.com
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LT OF ACCREDITATIONS AND AWARDS

The Government of the Hong Kong )
Special Administrative Region, Works Bureau

Chevalier (Construction) Company Limited

Chevalier (E & M Contracting) Limited

Chevalier (Envirotech) Limited

Chevalier (HK) Limited

Chevalier (Satzllink) Limited

Chevalier (Civil Engineering) Limited
Lam Woo & Company Limited

Environmental Protection Department
Chevalier (Envirotech) Limited

Electrical and Mechanical Services Department
Chevalier (HK) Limited

Fire Services Department
Chevalier (E & M Contracting) Limited

Office of the Telecommunications Authcrity
Chevalier (OA) Limited

Chevalier (Satellink) Limited
Chevalier (Paging Services) Limited
Hong Kong Housing Authority
Chevalier (HK) Limited

Chevalier (E & M Contracting) Limited
Chevalier (Construction} Company Limited

Lam Wao Construction Limited

Rich Fertress Limited

H 4 CHEVALIER INTERNATIONAL FOLDINGS LIMITED

List 1 — Building Works (Group C)
Electrical Installations (Group Ill)
Supply and Installation of Electrical and
Mechanical Equipment for Sewage Treatment
and Screening Plants
Supply and Installation of Water Treatment Plant
Air-conditioning and Refrigeration Installations
(Group )
Industrial Type Electrical Installations
Installation of Diesel Generating Sets
Installation of Mechanical Handling and Lifting
Appliances
Lifts and Escalators
Manufacture and Erection of Mechanical Plants
and Equipment (Group I1)
Supply and Installation of Pumpsets and
Associated Pipework
Supply and Installation of Water Treatment Plant
Broadcast Reception Installation (BRI)
Burglar Alarm and Security Installations (On
probation)
Supply and Installation of Audio Electronics
Equipment (On probation)
Supply and Installation of Radio Electronics
Equipment (On probation)
Supply and Installation of Video Electronic
Equipment (On probation)
List 1 — Port Works, Group B (On probation)
List 1 — Buildings (Group C)

— Water Works {Group C)

— Roads & Drainage Group A (On

probation)

Air Quality Monitoring Stations {Design,
Construct, Operate)

Builders' Lifts and Tower Working Platforms
(Safety) Ordinance — Registered Contractor

Fire Services Installation Contractor (Class 1)

Radio Dealers Licence (unrestricted)
Demonstration Licence (unrestricted)
Satellite Master Antenna Television Licence
(SMATV) )

Public Radiocommunications Service (Paging
Service) Licence

Radio Dealers (unrestricted) Licence

Air-conditioning and Ventilation Contractors
Maintenance, Emergency Generators
Electrical Contractors

Building Contractor (NW2),

Maintenance, M1

Maintenance M2 (probation)

Shopping Centre Improvement (probation)
Approved List A of Property Management Agents
Approved List of Property Management Agents
for Public Rental Housing Estates




Z IST OF ACCREDITATIONS AND AWARDS

Hong Kong Housing Society

Chevalier (Construction) Company Limited - Building Contractor (contract of any value)
Lam Woo & Company Limited - Approved List of Local Contractor
Insurance Authority

Chevalier Insurance Company Limited - General Insurance Licence
Professional Insurance Brokers Association Limited

Chevalier (Insurance Brokers) Limited - Member

Companies Registry — Money Lenders Section

Chevalier MLD Leasing Company Limited - Money Lenders Licence

Wealth Chain Limited - Money Lenders Licence

Travel Industry Council of Hong Kong .

Chevalier (Travel Agency) Limited - Membership Certificate
International Air Transport Association

Chevalier (Travel Agency) Limited - Certificate of Accreditation

Hong Kong Quality Assurance Agency

Chevalier (Construction) Company Limited - 1SO 9002 CC140

Construction of building
- ISO 9002 CC270
Building activities to keep, restore or improve
the facilities of buildings and surroundings
Chevalier (Civil Engineering) Limited - 1ISO 9002 CC1438
Construction and maintenance of civil
engineering works

Chevalier (HK) Limited - iSO 9001 CC242
Lift & escalator system design, supply,
installation and maintenance
- ISO 9001 CC458
System design, supply, installation and
maintenance of heating, ventilation &
air-conditioning systems in Hong Kong
Chevalier (E & M Contracting) Limited - 1SO 9002 CC393
Electrical & electrical associated services
installation for building construction
Chevalier (Envirotech) Limited - 1ISO 9001 CC792
Design, supply & installation of water and
wastewater treatment facilities
Lam Woo & Company Limited - ISO 9002 CC790

Public work include building, civil engineering,
construction and maintenance

Lam Woo Construction Limited - ISO 9002 CC259
Building activities to keep, restore or improve
the facilities of buildings and surroundings

Singapore Productivity and Standards Board

Chevalier Singapore Holdings Limited ~ ISO 9001 Certification
Designs, installation and servicing of Lifts and
Escalators

Awards

Awards presented to Chevalier (Construction) Company Limited by the Hong Kong Housing Authority:

1992 Best Building Works Site Award, Runner up

1992/3 Top Ten Contractor, Quality Performance

1992/3 Contractor of the Year Award

1993/4 Best Building Works Site, Site Safety Award

1993/4 Best Building Works Contractor, Site Safety Award

1993/4 Top Ten Contractor, Quality Performance

1993/4 Contractor of the Year Award

1995/6 Top Three New Works Projects

1995/6 Top Five New Works Contractors

1995/6 Project of the Year Award — Redevelopment of Kwai Chung Estate Phase 1

1996 Best Building Works Site, Silver Award

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 5
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OHAIRMAN’S STATEMENT

Results

Following the completicn of the Group’s corporate
restructuring in 1997 and the completion of three
Private Sector Participation Schame (“‘PSPS”) projects
of approximately HK$7,180 million during the year,
the Group’s turnover for the year ended 31st March,
1999 was increased by 56% to HK$11,693 million. Its
operating profit decreased to HK$186 miliion compared
with last year’'s figure of HK$347 million. Profit
attributable to shareholders was HK$153 million.
Earnings per share were HK15 zents.

Dividend
The Board of Directors recommends a final dividend
of HK3 cents (1998: HK5 cents) per share. This,
together with the interim dividend of HK2 cents (1998
HK4 cents) per share, makes a total dividend of HK5 :

Dr. CHOW Yei Ching O.B.E., Off. Crown (B},

cents (1998: HK9 cents) per share for the year ended Officier de I'Ordre National du Mérite (F),

4 The Order of the Sacred Treasure,
31st March, 1999. Gold Rays with Rosette (Jpn)

S

The Board of Directors also recommends that the final

dividend should be paid on Tuesday, 2nd November, 1999, in cash, with shareholders being
given the option to receive shares of HK$0.25 each (“New Shares”) in the Company in lieu of
cash in respect of part or all of such dividend (“Scrip Dividend Scheme”). The number of New
Shares will be calculated on the basis of the average of the closing prices per share of the
Company on The Stock Exchange of Hong Kong Limited (“the Stock Exchange”) for the five
consecutive trad‘ing days from Friday, 17th September, 1999 to Thursday, 23rd September,
1999, less a discount of 5%. A circular giving full details of the Scrip Dividend Scheme and a
form of election will be sent to shareholcers on or around Wednesday, 6th October, 1999. The
Scrip Dividend Sche™e is conditional upon the Stock Exchange granting the listing of and
permission tc deal in the New Shares to be issued.

Review of Operations

The Company

Although the Hong Kong'economy has experienced negative growth in GDP since the first
quarter of 198, steady growth in both installation and maintenance income was recorded in the
Lifts and Escalators Division during the year under review. The slow business conditions and

H 8 CHEVALIER INTERNATIONAL HOLDINGS LIMITED




{PHAIRMAN’S STATEMENT

Review of Operations (continued)
weak property market in Hong Kong resulted
in fewer new installation projects, but this was
partly compensated for the number of jobs
offered in the public sector.

Projects run by the Environmental Engineering
Division in Hong Kong and on the Mainland
were satisfactory during the year under review.
With growing awareness of individual
responsibilities in environmental protection in
Asian countries, the Company will continue to
look for opportunities in this area.

The Air-conditioning and the Electrical and
Mechanical Divisions secured a total of
HK$200-million warth of contracts from major
property developers for air-conditioning and
electrical installations at commercial and
residential developments in Hong Kong and
Macau during the year.

i, B

Installation of lifts and escalators in The Centre, Central
(Photo Source: Paul Y. — ITC Management Limited)

Due to the large number of defaults exercised by nominated buyers of residential units in the
Company’s PSPS projects at Charming Garden and Beverly Garden, the syndicated loans

associated with those two PSPS
projects had to be extended.
Although the loans were repaid
after the year end, the resulis of
these PSPS projects had been
adversely affected by the additional
interest costs. Another PSPS
project - Glorious Garden - was
completed and a Certificate of
Compliance was issued in April this
year.

Tai Po Water Treatment Works and Pumping Station for Water Supplies

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 9 ﬁ




UHAIRMAN'S STATEMENT

Review of Operations (continued]

In June 1999, the Company disposed of all our
interest in a PSPS project at Shau Kei Wan Intand
Lot No. 839, Aldrich Bay Reclamation, to our joint
venture partrier. Pioneer Ford Development Limited,
for a consideration of HK$105,672,00C. The net
proceeds of epproximately HK$104 million were used
to reducs bank loans and for general working capital
purposas. The disposal offered the Company an
opportunity to realise its investment and gain a good
return from thé project at its early development

stage, with no risk and no further funding obligations.  Giorious Garden — the PSPS project at Tuen Mun

walls and
skylights at
Oriental Plaza
in Beijing. The project will be completed in September this year.
Major projects awarded in Hong Kong included installiation of
aluminium windows and louvers at residential and service
apartments in Hung Hom Bay Reclamation.

Curtain wall project for the Oriental Plaza Development in Beijing

Chevaliar Insurance Company Limited was granted a general
insurance licence by the HKSAR Government in September last
year. This was the first general insurance licence awarded to a
company with a non-insurance underwriting background during
the past 5 years. With the Group’s strong financial background
and its capable and experienced management team, the company
has launched numerous insurance services, including motor,
employees’ compensation, marine cargo, property all risk, travel
and other products.

” 10 CHEVALIER INTERNATIONAL HOLDINGS LIMITED

The Aluminium and Curtain Wall Division
experienced a very satisfactory year. The total
value of contracts on hand and outstanding
works of this. Division, as at 31st March, 1999,
were HK$940 million and HK$536 million
respectively. Major contracts awarded on the
Mainland included the installation of curtain

Design, supply and installation of
aluminfum works at International
Finance Centre, Central




Y HAIRMAN'S STATEMENT

Review of Operations (continued)

The performance of all the Company’s
businesses in Canada was satisfactory.
The profit contribution from the automobile
dealership and Rosedale on Robson Suite
Hotel in Vancouver increased by 54%.

Qi Shi Hotel - Jiujiang is the first international 3-star
hotel in Jiujiang

Dealer of Honda in Canada “Action Honda” wins 1999 ‘Q Dealer Award’
and 'Young Owner Loyalty Recognition Award’

Qi Shi Hotel - Jiujiang, the Group’s second hotel
investment on the Mainland, was officially opened in
April this year. Business in the first three months

after the opening
was encouraging
and generated
positive cashfiow.
The Board is
optimistic about
the prospects of
this hotel, and
expects to expand
the Group’s hotel
chain in the PRC.

In recognition of our quality services in property management,
the name of our Property Management Division was added
to the Hong Kong Housing Authority’s “Approved List A of
Property Management Agents” and “Approved List of Property
Management Agents for Public Rental Housing Estates” in
January 1999. This Division currently employs 300 staff and

manages a residential, commercial and i

ndustrial property

portfolio of approximately 18 million square feet.

Rich Fortress Limited provides superior
property management services for housing
estates

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 11 E
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Review of Operations
(continued)

Chevalier Development
International Limited (“CDIL”)
CDIL, in which the Greup has a ||
38.2% interest, has recorded a drop
in turnover to HK$243 million for
the year ended 31st March, 1999.
Profit attributable to shareholders
decreased io HK$152 million. -
Earnings per share decreased to
HK25 cents. CDIL’s property
investment ard development
portfolio remained unchanged
during the year. The low-cost
housing projects in Shanghai have
contributed a profit of approximately
HK$140 million during the year.
However, CDIL has decided not to

CDIL’s Shanghai residential project — Chevalier Place

pursue similar projects in the near future. Nevertheless, the directors of CDIL are cautiously

optimistic about the economy of Hong Kong and the Mainland.
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Chevalier (OA) International Limited
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COAl, in which the Group holds 50.1%
interest, recorded a decrease in turnover
to HK$1,106 million. Profit attributable to
shareholders decreased to HK$34 million.
Earnings per share dropped to HK4.1
cents. During the year, the Thai operation
distributing Toshiba office automation
products and Lucent Technologies
telecommunication products has
recovered and made a remarkable
turnaround. However, some divisions
recorded less-than-expected contribution

due to fierce market competition. COAI will further invest in manpower and equipment so as to

expand international e-commerce business.
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{OHAIRMAN’'S STATEMENT

Review of Operetions (continued)

Chevalier Construction Holdings
Limited (“CCHL”)

During the year under review, CCHL, in
which the Group has a 37.3% interest, has
recorded a decrease in turnover to
HK$2,580 million. The loss for the year
amounted to HK$78 million. The loss is
due to the downturn in the property market
resulting in reducing works in the private
sector. CCHL has implemented various
down-sizing exercises so as to improve the

X : I
overall performance of CCHL. Tuen Mun Vertical Interim Housing project in progress

Chevalier Singapore Holdings Limited (“CSHL”)
For the year ended 31st March, 1999, the Group’s 71.1%-owned
subsidiary announced its turnover amounted to $$58.6 million,
representing a decline of 20.4% over last year’s figure of $S$73.6
miilion. The pre-tax operating profit
decreased by 1.9% to S$5.5 million.
Rental income from the investment ,
properties dropped by 44.4% to S$1.1 | CE"“TC;I&S;E;T““

CHEVALIER SINGAPORE HOLDINGS LIMITED .
A G ren
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The lower turnover for the year was a
result of a decline in the number of new

lifts and escalators being installed due i : B}
to a slowdown in the construction and e ZOHL was awarded SO 9007
completion of new buildings and
developments in both the office and
residential sectors.

B, Laaetn sl Sersicing of Lt s Excatetrd
e g .

With the upturn recorded in the real estate market in Singapore in the second quarter of 1999,
and with the recognition given to its high standards of design, installation and servicing of lifts
and escalators by the award of ISO 9001 certification, the board of directors of CSHL is
optimistic about its performance in the next financial year.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 13 E
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CHAIRMAN'S STATEMENT

Financial Review

During the year, working capital, overdraft and trade finance facilities were arranged, whenever
necessary, by the Group for certain operations. The Group managed its cash, foreign exchange
and interest rate exposures by using a variety of techniques and instruments, including forward
contracts, interest rate swaps, currency swaps and options. There was no speculative trading in
foreign exchange and derivative products. Currently, the majority of borrowings are related to
project finance, in the form of term loans.

As at 31st March, 199, the total credit facilities available to the Group amounted to HK$2,913
million and the undrawn balance stood at HK$923 million. In addition, loans outstanding as at
31st March, 1999, totalled HK$1,990 million, of which HK$1,281 million relating to the PSPS

projects wes fully paid after the year end. Cash available to the Group at 31st March, 1999
amounted to HK$1,145 million.

The Group's cebt-tc-equity ratio as at 31st March, 1999, calculated as the ratio of bank loans
outstanding to shareholders’ funds, was 1.14 which would be reduced to 0.4 if borrowings
related to the PSPS projects were excluded.

Prospects

The Hcng Kong economy is approaching a cycle of recovery after the downturn caused by the
1997 Asian jinancial crisis. The HKSAR Government has put much effort into shortening the
economy's reccvery period.

Nevertheless, it is still clouded by high real interest rates, high unemployment, weak domestic
demand and negative GDP growth. To promote high-tech, high value-added industries as part
of Hong Kong’s drive to becore the innovation and technology centre in Far East region, the
Financial Secretary announced in his 1899-2000 Budget that the HKSAR Government will build
a hi-tech multimedia hub and information services centre. In addition, intensive negotiations
about the proposed construction of an irternational theme park on North Lantau Island are also

in progress. If finalized, these will have a positive impact on the economy of Hong Kong as a
whole in the long run.

The good response in recent land auctions after the nine-month freeze on land sales has had a
positive impact on the Hong Kong preperty market. With the possibility of the Mainland becoming
a member of World Trade Organisation in the near future, the Directors anticipate that Hong
Kong will remain a pre-eminent gateway to the Mainland. While market liberalization will bring
in more business and trade opportunities, it will at the same time enhance the Group's direct
involvement in the future economic development of the Mainland.
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Y HAIRMAN’S STATEMENT

Prospecfs (continued|

In order to reflect the evolving nature of its business, the name of COAI, subject to the approval
in its coming Annual General Meeting and the Bermuda and Hong Kong authorities, will be
changed to Chevalier iTech Holdings Limited E+ R ZERER 2 7.

With the various measures being taken by the HKSAR Government, the Board is encouraged
by the improving picture for the Hong Kong economy. The Directors of the Group strongly
believe that Hong Kong has hit the bottom of the trough. We expect, if all goes well, to see the
economy begin to pick up in the coming year. After implementing a series of cost-cutting
exercises, the number of employees of the Group was down-sized by 15% as compared with
last year. The reduction in the Group’s overheads and an increase in business augur well for
the future. The Group will continue to build on our strength and explore investment opportunities
in Hong Kong, the Mainland and other Asian countries in the next millennium.

I would like to take this opportunity to express my gratitude to my fellow Directors and all the
Group’s staff for their loyalty, dedication and hard work over the past year.

CHOW Yei Ching
Chairman

Hong Kong, 3rd August, 1999

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 15




(= CHEDULE OF MAJOR PROPERTIES

Particulars of major properties held by -the Group are as follows:

Proparties Held as Fixed Assets

Location

Singapcre

Chevaiier House. 23 Genting Road,
Singapore 349481

The Blue Buiiding, 10 Genting Road,
Singapore 349473

Canada

4334 Kingston Road,
Ontario, MIE 2M8

888 Hamilton Straet,
Vanccuver, B.'C.

United States of America

430 East Grand Avenue,
South San Francisco, CA

The People’s Republic of China

Units 4, 5, 6 and 7 of 18th Floor,
Dongshan Plaza, Guangzhou,
Guangdong Province

Thailand

No. 540 Bamrungmuang Road,
Debsirin Sub-district,
Pomprab District,

Bangkok Metropolis

Usage

Warehousing/
industrial

Warehousing/
Industrial

Office, workshop
and parking space
for car dealership

Hote!

Industrial/
Warehouse

Office premises

Office premises and
showroom

ﬂ 16 CHEVALIER INTERNATIONAL HOLDINGS LIMITED

Approximate
gross

floor area
sq.ft.

79,800

17,000

20,200

86,000

38,000

7,200

21,300

Lease
term

Freehold

Freehold

Freehold

Freehold

Freehold

Medium

Freehold

Group’s
interest
%

100

39.8

100

50.1

50.1



%@iP@T OF THE DIRECTORS

The Directors present their annual report together with the audited financial statements of the Company
and of the Group for the year ended 31st March, 1999 to the shareholders.

Principal Activities

The principal activity of the Company is investment holding while its subsidiaries are engaged in the

marketing, installation and maintenance of lifts, escalators, air-conditioning systems, electrical and

mechanical systems, power equipment and industrial equipment; environmental engineering; supply and

installation of building materials and equipment; sales, servicing and leasing of motor vehicles; trading;

investment holding; property development and investment; sales and servicing of business machines and

a wide range of voice and data communication equipment and services.

An analysis of the Group’s turnover and contribution by activities is as follows:

Marketing, installation and maintenance of lifts and
escalators, air-conditioning systems, electrical
and mechanical systems, power equipment and
industrial equipment and environmental
engineering equipment

Supply and installation of building materials and equipment

Sales, servicing and leasing of motor vehicles

Trading of grocery goods

Property development and investment

Sales and servicing of computer, business machines,
telecommunication system and maintenance services

Others

Less: Operating expenses

CHEVALIER INTERNATIONAL

Contribution
to operating

profit excluding

Turnover
HKS$ million

exceptional
items

HKS$ miilion

2,037 189
842 69
351 2

79 -

7,203 (74)
975 36
206 14

11,693 236

20
216
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Principal Activities (continued)

An analysis of the Group’s turnover by geographical area is as follows:

Turnover

HKS$ million

Hong Kong 10,054
The PRC, other than Hong Kong . 797
Canada 376
Singapore 273
U.S.A. 77
Thailand 107
Others 9
11,693

Contritution to profit by geographical area has not been presented as the contribution to profit from each
area is not abnormal in nature.

Results and Dividends

The results of the Group for the year ended 31st March, 1999 are set out in the consolidated profit and
loss account on page 33. An interim dividend of HK2 cents was paid on 12th March, 1999 in cash with an
option to elect for shares of HK$3.25 each in the Company in lieu. The Directors now recommend the
paymen: of a final dividend of HK3 cents per share with an option to elect for shares of the Company.

Share Capital

Movements of share capital are shown in note 20 to the financial statements.

Share Option Scheme

Particulars of the share option scheme o subscribe for shares in the Company are set out in note 20 to
the financial statements. No options were exercised during the year.

Reserves

Movements in reserves are set out in note 2* to the financial statements.

Fixed Assets

Movements in fixad assets are set out in note 11 to the financial statements.
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Financial Summary

A financial summary of the Group is shown on page 2.

Major Customers and Suppliers

The five largest suppliers attributed 12% of the Group’s purchases of the year whereas the five major
customers attributed 5% of the Group’s sales of the year. The largest supplier and the largest customer
accounted for 5% and 3% of the Group’s purchases and sales respectively. Except for the contracts with
CDIL Group, CCHL Group and COAIl Group as disclosed more fully in the section “Connected Transactions”
below, none of the Directors, their associates or any shareholder (whom to the knowledge of the directors
owns more than 5% of the Company’s issued share capital) has any interest in the Group’s five largest
suppliers or five largest customers.

Properties

Particulars of major properties of the Group are set out on page 16.

Denafions

Donations for charitable and other purposes made by the Group during the year amounted to HK$4,810,000
(1998: HK$6,212,000).

Borrowings and Interest Capitalised

Bank loans and other borrowings repayable within one year or on demand are classified as current
liabilities whereas those repayable within a period exceeding one year are set out in note 18 to the
financial statements. Interest attributable to property development projects and contract work amounting
to HK$236,713,000 has been capitalised and is included in the carrying value of the projects.

Principal Subsidiaries, Associated Companies and Jointly Controiied
Entities

Particulars regarding the principal subsidiaries and associated companies are shown on pages 67 to 71.
Particulars of the jointly controlled entities are set out in note 15 to the financial statements.

Pre-emptive Rights
There are no provisions for pre-emptive rights under the Company’s Bye-Laws although there are no
restrictions against such rights under the laws in Bermuda, where the Company is incorporated.

Purchese, Sale or Redemption of Securifies

There was no purchase, sale or redemption of securities of the Company by the Company or any of its
subsidiaries during the year.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 1€ i
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Directors

The Directors who he!d office during the year and up to the date of this report were:

Executive Directors

Dr. CHOW Yei Ching (Chairman and Managing Director)
Mr. KUOK Hoi Sang (Depufy Managing Director)

Mr. FUNG Pak Kwan

Mr. FUNG Wo Shun

- Mr. KAN Ka Hon

Mr. WONG Kie Ngok, Alexander
Mr. TAM Kwok Wing

Independent Non-Executive Directors

Mr. LEE Tung Hai, Leo (Retired on 23rd September, 1998)
Mr. lain Leonarc DALE

Mr. CHENG Ming Fun, Paul (Appcinted on 23rd September, 1998)
Mr. WONG Wang Fat, Andrew (Appcinted on 1st April, 1999)

In accordance with the Company’s Bye-Laws, Messrs KAN Ka Hon, lain Leonard DALE, CHENG Ming
Fun, Paul and WONG Wang Fat. Andrew shall retire from office at the forthcoming Annual General
Meeting and, being eligible, offers themselves for re-election. The Independent Non-Executive Directors
are subject to the same retirement requirements as the other Executive Directors.

Directers’ Inferests in Confracis

Messrs- CHOW Yei Ching, KUOK Hoi Sang, FUNG Pak Kwan, FUNG Wo Shun, KAN Ka Hon and TAM
Kwok Wing are interested in certain transactions with CCHL, CDIL and COAI in that they are the Directors
and/or have bensficial interest in CCHL, CDIL and/or COAI. Details of these contracts are more fully
disclosed in the secticn “Connected Transactions” below.

Save zs aforementioned, no other contracts of significance to which the Company or any of its subsidiaries

was a party and in which a Director had a mezterial interest subsisted at the end of the year or at any time
during the year.
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Connected Transaclions

The Group has from time to time conducted transactions with CDIL, CCHL and COAI which are “connected
persons” for the purpases of the Rules Governing the Listing of Securities (“the Listing Rules”). The Stock
Exchange has granted waivers on 31st January, 1996 and 2nd April, 1997 to the Company from strict
compliance with the requirements stipulated in Chapter 14 of the Listing Rules on connected transactions.
Pursuant to the waivers, details of the following connected transactions which have been entered into
between certain subsidiaries of CDIL, CCHL and COAI and the Group in the ordinary and usual course of
business are not required to be disclosed by press notice and/or circular nor is the Company required to
obtain prior independent shareholders’ approval on each occasion when they arise:

1. Chevalier (Construction) Company Limited ("CCCL”), and Chevalier Construction (Hong Kong) Limited
("CCHK?"), subsidiaries of CCHL, had entered into the following building work contracts with
subsidiaries of the Company for its PSPS projects:

Interest
Nature of Date of Estimated attributable
Location of properties Property owner work commencement  contract value to the CCHL Group
HK$ %
Tuen Mun Town Lot No. 405,  Good Process Limited ~ Foundation 6th January, 1997 45,000,000 99.67
Lung Mun Road, Area 18, Super-structure  5th May, 1997 880,878,000 99.67
Tuen Mun, New Territories,
Hong Kong
Shau Kei Wan Infand Lot Golden Forum Limited ~ Foundation 15th September, 1998 169,788,000 100
No. 839, Aldrich Bay,
Hong Kong

The value of works completed during the year ended 31st March, 1999 in respect of the above
contracts amounted to approximately HK$494,321,000.
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Connected Transactions (contnued)

2.

An agreement was made between CCHL and the Company whereby CCHL Group may source
supply of lifts and escalators, air conditioning systems, electrical and mechanical systems, building
miaterials and equipment and related installation services from the various subsidiaries of the Company
from time to time on normal commercial terms. The Group had entered into the following connected
transactions within the meaning of the Listing Rules:

Interest
Estimated attributable to
Main contractor Nature of transaction Sub-contractor contract value the CCHL group
HK$ %
CCHK Supply and installation Chevalier (Building 41,693,000 100
of building materials Supplies & Engineering)
Limited (“CBS")
CCCL Supply and instailation CBS 61,309,000 99.67
' of building materials
CCCL Supply and installation Chevalier (Aluminium 39,380,000 99.67
of building materials Engineering) Limited '
CCCL Lift installation Chevalier (HK) Limited 35,000,000 99.87
(“CHK")
CCCL Electrical instellation CHK . 15,640,000 99.67

Sales and progress receipts during the year ended 31st March, 1999 in respect of the above
contracts amounted to approximately Hx$95,850,000. ’

Tte Company had entered into an administrative service agreement with CCHL under which the
Company would provide accounting, treasury, electronic data processing, company secretarial and
personnel management services to the CCHL group at a management fee calculated based on 0.3%
of the CCHL group’s annual turnover. Management fee paid by CCHL to the Company during the
year ended 31st March, 1999 amounted to HK$7,740,000.

‘-Lzz CHEVALIER INTERNATIONAL HOLDINGS LIMITED




“JUEPORT OF THE DIRECTORS

Connected Transactions (continued)

The following premises were leased to the Group, CCHL Group and COAIl Group from the wholly-
owned subsidiaries of CDIL at commercial rates:

4.

5.

Landiord (wholly-owned
subsidiary of CDIL)

Forth Bridge Company Limited

Union Pearl Development Limited

Winfield Development Limited

Peak Gain Limited

Proud Rich Limited

Macont Development Inc.

YCC (Development)
Company Limited

Chevalier {Development)
Company Limited

GJ (Development) Company Limited
Open City Limited

Futex Development Limited

Property (usage)

Portion of Chevalier House (office)

Portion of Chevalier Commercial
Centre (office)

Portion of Chevalier Warehouse
Building (warehouse)

Portion of Chevalier Engineering
Service Centre (office/warehouse)

Portion of Chevalier House (office)

14535-14583, Yonge Street,
Toronto, Canada (workshop/office)

Hong Kong Industrial Centre (workshop)
Co-tack Industrial Building (warehouse)

Carparks at East Sun Industrial Centre

East Sun Industrial Centre (workshop)
9 Henderson Road (director quarter)

Regent Villa (resort)

Rental for

Tenant the year
HK$

CIHL 570,000
CIHL 17,981,000
COA! 2,898,000
CCHL 2,126,000
CiHL 7,284,000
COAI 167,000
CCHL 175,000
CIHL 11,092,000
COAl 9,378,000
CCHL 443,000
CIHL 2,533,000
CIHL 2,308,000
CIHL 480,000
CIHL 229,000
CIHL 96,000
CIHL 2,496,000
CIHL 4,560,000
CIHL 149,000
COAI 149,000
CCHL 149,000

During the year, rentals amounting to approximately HK$49,778,000, HK$12,592,000 and
HK$2,893,000 were paid to the CDIL group by the Group, COAIl group and CCHL group respectively

in respect of the above leases.

The Group had entered into the following connected transactions as within the meaning of the

Listing Rules:

Employer

Shanghai Chon
Main Real
Estate Development
Co., Ltd.

Shanghai Chon
Main Real
Estate Development
Co., Lid.

Lift installation

Nature of
transaction Sub-contractor
Supply of Lift Chasewide

Company Limited

Chevalier Lifts
Engineering
(Shenzhen)

Co. Ltd.

Estimated
Contract value
HK$

12,245,000

1,008,000

Purchases and progress payments during the year in respect of the above amount to HK$5,807,000.
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Conrected Transactions continszd)

The Independent Non-Executive Cirectors of the Company confirm that the aforesaid connected transactions
conducted by the Company during the year ended 31st March, 1999 were:

(i) in the ordirary and usual course of the Company’s business;

(iiy on normal commercial terms or on terms no less favourable than terms avaitable to/from independent
third parties;

(iif) fair and reasonable so far as the shareholders of the Company are concerned; and

(iv) within the relevant amounts as stipulated under the relevant waivers.

Directors’ Interests. in Shares and Options

As at 31st March, 1999, the interests of the Directors in the share capital and options of the Company
and its associated corporations within the meaning of the Securities (Disclosure of Interests) Ordinance
(“SDI Ordinance”) which have besa notified to the Company and the Stock Exchange pursuant to the
Model Code fcr Securities Transactions by Directors of Listed Companies or which are required pursuant
to Section 29 of the SDI Ordinance to be entered in the register referred to therein are as follows:

(a) interests in the Company

(! Shares
Number of ordinary shares
Personal Family
Directors interest interest Total
CHOW Yei Ching 543,571,227* - 543,571,227
KUGK Hoi Sang 491,083 - 491,083
FUNG Pak Kwan 433,984 - 433,984
KAN Ka Hon 145,200 - ‘ 145,200
TAM Kwok Wing 803,483 154,374 957,857
lain Leonard DALE 42,016 - 42,016

*

Dr. CHOW Yei Ching beneficially owned 543,571,227 shares in the Company, representing in
aggregate approximetely 48.74% of the issued share capital of the Company. These shares were
duplicated in the paragraph “Sutstantial Shareholder” below.
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Directors’ Interests in Shares and Opfions (continued)

(a) Interests in the Company [continued)

(i) Share options

Number

Number of shares

of shares to be

issued issued

Price per upon upon

Period during  Consideration  share to be exercise exercise

which options paid for  paid upon  of options of the

Date are options exercise during  remaining

Directors granted exercisable granted  of options the year options
HK$ HK$

CHOW Yei Ching 4/2/1998  3/9/1998-2/9/2001 1 0.5376 - 18,000,000

KUOK Hoi Sang 4/2/1998  3/9/1998-2/9/2001 1 0.5378 - 10,000,000

FUNG Pak Kwan 4/2/1998  3/9/1998-2/9/2001 1 0.5376 - 8.000,000

FUNG Wo Shun 41211998 3/9/1998-2/9/2001 1 0.5376 - 2,200,000

KAN Ka Hon 4/2/1998  4/9/1998-3/9/2001 1 0.6376 - 2,200,000

WONG Kie Ngok, Alexander ~ 4/2/1998  4/9/1998-3/9/2001 1 0.5376 - 1,200,000

TAM Kwak Wing - 4/2/1998  4/9/1998-3/9/2001 1 0.5378 - 1,700,000

Details of the share options are set out in note 20 to the financial statements.
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Directors’ Inferests in $hares aind Opfiions (continued)

(b)

Interesis in Associated Corporations

().

Shares

Directors

CHOW Yei Chirg

KUOK Hoi Sang
FUNG Pak Kwan

FUNG Wo Shun

KAN Ka Hon

TAM Kwok Wing

Associated
corporations

CDIL
COAI
CSHL
CCHL

CDIL
COAl
CCHL

CDIL
COAI
CCHL

CDIL
COA|
CCHL

CCAI
CDIL

COAl
CCHL

Number of ordinary shares

Personal Corporate Family
interest interest interest Total
44,583,816 235,229,813* - 279,813,629
32,000,000 497,754,666* — 529,754,666
4,375,000 80,000,000 - 84,375,000
41,036,489 85,377,444 - 126,413,933
1,000,950 - = 1,000,950
5,000,000 - — 5,000,000
1,326,437 - - 1,326,437
316,000 - - 316,000
2,600,000 - - 2,600,000
77,000 - - 77,000
548,000 - - 548,000
300,000 - - 300,000
295,600 - - 295,600
100,000 - - 100,000
691,005 - - 691,005
2,000,000 - 52,000 2,052,000
625,796 - 7,142 632,938

Lr. CHOW Yei Ching had notified CDIL, COAl, CSHL and CCHL that he was deemed to be interested

in 235,229,813 sharses in CDIL, 497,754,666 shares in COAl, 80,000,000 shares in CSHL and
85,377,444 shares in CCHL under the SDI Ordinance as the said shares were held by the Company
ir whict: Dr. Chow bsnsficially owned 543,571,227 shares, representing in aggregate approximately

48.74% of the issued share capital of the Company.
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Directors’ Interests in Shares and Options (confinued|

(b) Interests in Associated Corporations (continued)

(i)  Share options

Number

Number  of shares

of shares to be

issued issued

Price per upon upon

Consideration  share to be exercise  exercise

Period during paid for  paid upon  of options of the

Associated Date which options options exercise during  remaining

Directors corporations  granted are exercisable granted  of options the year options
HK$ HKS

CHOW Yei Ching COAl  4/2/1998  3/9/1988-2/9/2001 1 0.3376 - 14,000,000

CCHL  4/2/1998  3/9/1998-2/8/2001 1 0.3248 - 4,400,000

KUOK Hoi Sang COAl  4/2/1998  3/9/1998-2/9/2001 1 0.3376 - 11,300,000

CCHL  4/2/1998  3/9/1998-2/9/2001 1 0.3248 - 4,000,000

FUNG Pak Kwan COAl  4/2/1998  3/9/1998-2/9/2001 1 0.3378 - 13,300,000

FUNG Wa Shun COAl  4/2/1998  3/9/1988-2/9/2001 1 0.3376 - 2,300,000

KAN Ka Hon COAl  4/2/1998  4/9/1998-3/9/2001 1 0.3376 - 2,300,000

Save as disclosed above, as at 31st March, 1999, none of the Directars of the Company nor their
spouses or children under the age of 18 years had or were deemed pursuant to Section 28 of the SDI
Ordinance or under Section 31 or Part 1 of the Schedule to the SDI Ordinance to have any interest in the
securities of the Company or any of its associated corporations (within the meaning of the SDI Ordinance).

Directors’ Service Contracts

No Director offering for re-election at the forthcoming Annual General Meeting has a service contract with
the Company which is not determinable by the Company within one year without payment of compensation
(other than statutory compensation).

Marnagement Confracts
No contracts of significance concerning the management and administration of the whole or any substantial
part of the business of the Company or any of its subsidiaries were entered into or subsisted during the

year.
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Directors’ Biographies -

Executive Directors

Dr. CHOW Yei Ching, Chairman and Managing Director, aged 64, is the founder of the Chevalier Group
and is the Chairman of CDIL, COAIl, CCHL and CSHL. He is also the Non-Executive Director of Van
Shung Chong Holdings Limited and United Chinese Bank Limited. He was awarded Officer of the Most
Excellent Order of the British Empire by Fer Majesty, Queen Elizabeth Il in 1991 and made Officer in the
Order of the Crown by His Majesty, the King of the Belgians in 1993 and further made Officier de I'Ordre
National du Mérite of the French Republic in 1996. Dr. Chow was also awarded The Order of the Sacred
Treasure, Gold Rays with Rosette by His Majesty, the Emperor of Japan in 1998. Dr. Chow was appointed
as member of Chinese Pecple’s Political Consultative Conference, Shanghai and The Selection Committee
for the First Government of the HKSAR of the Mainland. In addition, Dr. Chow was awarded an Honorary
Doctor Degree in Business Administration from The Hong Kong Polytechnic University in 1995 and an
Honorary Degree of Doctor in Laws from The University of Hong Kong in 1997.

Mr. KUOK Hoi Sang, Ceputy Managing Director, aged 49, joined the Chevalier Group in 1872 and is the
Managing Director of CDIL, Director of CCAl and CSHL and Vice Chairman of CCHL. He is also the
President of The Lift and Zscalator Contractors Association in Hong Kong, Vice-Chairman of the Hong
Kong — China Branch of The International Association of Elevator Engineers and a Registered Lift and
Escalator Engineer in Hong Kong. He was appointed as member of Chinese People’s Political Consultative
Conference, Guangzhou. Mr. Kuck has extensive experience in business development and is responsible
for the sirategic pianning and managemenf of the operations of lifts and escalators, building construction,
building materials and supplies, aluminium works, electrical and mechanical services, civil engineering,
property development as well as investment projects of the Group.

Mr. FUNG Pak Kwan, Director, agsd 48, joined the Chevalier Group in 1974 and is the Director of CDIL
and CSHL and Managing Director of COAIl. Mr. Fung is responsible for the strategic planning and
management of operations of the supply, installation and after-sales services of computer systems and
equipment and & wide range of vcice and data communication equipment and services of the Chevalier
Group. He also actively involves in the plenning of property investment and development projects,
environmental engineering and motor vehicle business in North America of the Group. Mr. Fung obtained
a Dipioma of Management Studies from The Hong Kong Management Association.

Mr. FUNG We Saun, Director, aged 51, joined the Chevalier Group in 1970 and is the Director of CDIL
and COAI. Mr. Fung takes an active role in ‘the management of the day-to-day operatlons of the insurance
services, finance and leasing businesses as well as business development of the Group

Mr. KAN Ka Hon, Director and Company Secretary, aged 48, joined the Chevalier Group in 1986 and is
the Director and Company Secretary of COAl, Company Secretary of CDIL and CCHL. He is also the
Non-Executive Director of Victory City International Holdings Limited. He is responsible for management
of the Chevalier Group’s accounting and treasury, corporate finance, company secretarial and electronic
data processing activities. Mr. Kan holds a Bachelor Degree in Science from The University of Hong Kong
and is a fellow member of The Association of Chartered Certified Accountants in U.K. and a member of
Hong Kong Sacciety of Accountants.
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Directors’ Biographies (continued]

Executive Directors (continued)

Mr. WONG Kie Ngok, Alexander, Director, aged 70, joined the Chevalier Group in 1989. He is responsible
for the internal audit and project development of the Chevalier Group. Mr. Wong is a member of Australian
Society of Certified Public Accountants, a fellow member of The Hong Kong Society of Accountants and a
fellow member of The Taxation Institute of Hong Kong.

Mr. TAM Kwok Wing, Director, aged 38, joined the Chevalier Group in 1986. Apart from his participating in
running the property development and property management divisions, he is also responsible for legal
affairs, general administration, human resources management, public relations and travel agency business
of the Chevalier Group. Mr. Tam holds a Bachelor Degree in Laws from the Beijing University of the PRC
and a Master of Arts Degree from the City University of Hong Kong. He is also fellow members of the
Chartered Institute of Arbitrators, the Institute of Chartered Secretaries and Administrators in U.K. and the
Hong Kong Institute of Company Secretaries.

Independent Non-Executive Directors

Mr. lain Leonard DALE O.B.E., aged 59, was appointed to the Board in 1992. Mr. Dale is the Chairman of
Henderson TR Pacific Investment Trust plc, the College of Power Technology and the Southern Asian
Advisory Group of the Department of Trade and Industry in U.K. He is also the Director of Silvermines
Group plc and Bowman Power Ltd. He is the member of the U.K. Foreign and Commonwealth Office
Business Panel and in November 1997, he was appointed Ambassador for British Business. He also
chairs the British Council's BOND Scheme which involves overseas business people in U.K. industry. He
was previously Chairman of Dale Electric International plc, the power equipment group, and chaired the
South East Asian Trade Advisory Group for the British Government. .

Mr. CHENG Ming Fun, Paul J. P., aged 62, was appointed to the Board in 1998. Mr. Cheng is a founding
partner of China Key Consultants Ltd. A former Legislative Councillor, he was also Chairman of Inchcape
Pacific Limited and N M Rothschild & Sons (Hong Kong) Limited. He holds a number of non-executive
directorships with listed companies in both Hong Kong and United Kingdom. An adjunct professor of
Management of Organizations at the Hong Kong University of Science and Technology. Mr. Cheng is also
a member of the Court of the University.

Mr. WONG Wang Fat, Andrew O.B.E. {(Hon.), J.P., aged 56, was appointed to the Board in 1999. Mr.
Wong is currently a member of the Legislative Council. He has been lecturing in government and public
administration at The Chinese University of Hong Kong since 1970. He is also a non-executive director of
New Island Printing Holdings Limited and Honorary President of the Hong Kong Corrugated Paper
Manufacturers Association. Mr. Wong holds a Bachelor of Arts (Honours) degree in literature from the
University of Hong Kong and a Master of Public Administration degree from the Syracuse University,
U.S.A.
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Retirement Schemes

The Company and certain of its subsidiaries are participating companies in the Chevalier Group Staff
Provident Fund Scheme which is a defined contribution retirement scheme for its eligible employees.
Certain of the Cémpany’s oversess subsidiaries contribute to their local government’s central pension
plans for their e nployees. Contributions to these schemes are made by both the employers and the
employees at the rate of 3% to 20% on the employees’ salaries. The Group's total contributions to these
schemes charqed to the profit and loss account during the year amounted to HK$20 075,000 against
which the forfeited contributions amountmg to HK$2,839,000 have been deducted. There were forfeited
contributions amounting to $647,000 available at the year end date for the reduction of future employer’s
contributions.

Substantial Shareholder

As at 31st March, 1999, the only substantial shareholder of the Company was Dr. CHOW Yei Ching who
held 543,571,227 shares representing approximately 48.74% of the issued share capital of the Company
as recorded in the registers required to be kept under Section 16(1) of the SDI Ordinance.

Save as disclosed above, there were no parties who were known to the Directors to be the registered
holders or have eny interest or right to subscribe for 10% or more of the issued share capital of the
Company.

Armn@emem for Acquisition of Shares or Debenfures

Except for the share option scheme adcptec by the Company and the options granted to the directors, at
no time during the year was the Company or any of its subsidiaries a party to any arrangements to enable
the direciors cf the Company to acquire benefits by means of the acquisition of shares in or debentures
of the Company or any other body corporate.

Year 2000 [ssve

The Group is well aware of the significance of the Year 2000 (“Y2K") compliance programme, which is
targeted to ensure that the millennium bug coes not affect the Group’s operations.

As mentioned in the 1998/99 Interin Report of the Company, the Group has adopted the Y2K conformity
requirements issued by the British Standards Institute as its definition of Y2K compliance. A Y2K Steering
Committee has been formed with the objective to locate and identify non-Y2K compliant devices or
systems as well as take appropriate actions to rectify the problem. The Y2K Steering Committee is
supervised by the executive directors and consists of representatives from relevant business units,
functional departments and the Elecironic Data Processing Department.

The Group has adopted two approaches to address the non-Y2K compliance computer systems:
- Upgrade or replace the purchased computer hardware or software systems according to the

recommendations of the vendors;
- Modify or rewrite all in-house developed software applications.
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Year 2000 [ssue (continued)

The Group has accomplished substantial process in its Y2K compliance programme. Most of its major
computer information systems have been upgraded and replaced and are now fully Y2K compliant. The
Group is in the process of formulating contingency plans to deal with any unforeseen problems that may
arise during the millennium crossover. In addition, the Group has mandated the independent consuitants
to carry out inspection and review on the Group’s computer system in order to ensure that such system is
immune from potential exposure to the Y2K issue. The Directors believe that the Y2K issue will have no
material impact on the operations of the Group.

The cost for the Y2K projects is considered immaterial as compared with the Group's assets and operations
size. As at the date of this report, the Group did not have any material commitment in respect of the Y2K
problem.

Code of Best Practice

In the opinion of the Directors, the Company has complied throughout the year with those paragraphs of
the Code of Best Practice as set out in Appendix 14 of the Listing Rules with which it is required to report
compliance except that the Independent Non-Executive Directors are not appointed for a specific term.
However, they are subject to retirement by rotation and re-election at each annual general meeting in
accordance with the Bye-Laws of the Company.

As required by paragraph 14 of the abovesaid Code, the Company has complied with the requirement to
establish an audit committee with written terms of reference which deal clearly with its authority and

duties. Amongst the audit committee’s principal duties are the review and supervision of the Company’s
financial reporting process and internal control systems.

Auditors

The financial statements for the year have been audited by Messrs Deloitte Touche Tohmatsu who retire
and, being eligible, offer themselves for re-appointment.

On behalf of the Board

KUOK Hoi Sang
Deputy Managing Director

Hong Kong, 3rd August, 1999
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Deloitte Touche
Tohmatsi

/‘! Certified Public Accountants E8 BERFEHHT

26/F, Wing On Centre

111 Connaught Road Central BEREPRTHET MR
Hong Kong KEF L2618

TO THE MEMBERS OF CHEVALIER INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

We have audited the financial statements on pages 33 to 71 which have been prepared in accordance
with accounting principles generally accepted in Hong Kong.

Respeciive responsibilities of directors and auditors

The Company s Directors are responsible for the preparation of financial statements which give a true
and fair view. In preparlnc financial statements which give a true and fair view it is fundamental that
appropriate accounting policies are selected and applied consistently.

It is our respcnsmmty to form an independent opinion, based on our audit, on those statements and to
report our opinion to you. - . -

Basis of opinicn

We corducted our audit in accorcance with Statements of Auditing Standards issued by the Hong Kong
Society of Accountants. An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment of the significant
estimates and judgements made by the Directors in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the circumstances of the Company and the Group,
consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance as to
whether the financial statements are free from material misstatement. In forming our opinion we also
evaluated the overall adequacy of the presentation of information in the financial statements. We believe
that our audit provides a reasonabla basis for our opinion.

Opinion

in our opinion the financial statemen's give a true and fair view of the state of affairs of the Company and
the Group as at 31st March, 19388 and of the profit and cash flows of the Group for the year then ended
and have been properly prepared in accordance with the disclosure requirements of the Hong Kong
Companies Ordinance.

Deloiite Touche Tohmatsu
Certified Public Accountants
Hong Kong, 3rd August, 1999
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@@NS@MDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31ST MARCH, 1999

Ao 1998
Note HK$’000 HK$'000
TURNOVER 4 11,693,045 7,478,088
OPERATING PROFIT 5
Excluding exceptional items 215,606 349,719
Exceptional items 6 (29,417) (2,981)
186,189 346,738
SHARE OF RESULTS OF ASSOCIATED
COMPANIES 37,986 (11,755)
SHARE OF RESULTS OF JOINTLY
CONTROLLED ENTITIES 22 2,184
PROFIT BEFORE TAXATION 224,197 337,167
TAXATION 7 (47,917) (60,691)
PROFIT BEFORE MINORITY INTERESTS 176,280 276,476
MINORITY INTERESTS (23,669) (81,307)
PROFIT ATTRIBUTABLE TO SHAREHOLDERS 8 152,611 195,169
DIVIDENDS 9 (55,220) (98,797)
PROFIT FOR THE YEAR, RETAINED 97,391 96,372
EARNINGS PER SHARE 10
Basic 15 cents 22 cents
Diluted 14 cents 22 cents
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{ w@t.,mtjm ED BALANCE SHEET
AS ATI31ST MARCH, 1939 !;
| | (1088
\ Note HK$’000 HK$’000
FIXED ASSETS - | 11 530,726 584,965
SUBS:DIARr I\I?T Ci-;NSI’OLlDA']F%'D Ak 13 1,105 -
INTE IfiE’STS N ASS%CIA‘TED CC‘\I‘/IPAiNIiE'i“Sl; 14 379,656 659,614
INTEFESTS|IN JOINJLY CONTRG LLED ENTITIES 15 20,704 30,203
OTHER INVESTMENTS [ ' 16 46,596 26,342
NET CURRE 9 IASS%TS i 17 1,149,792 3,860,867
e N R
| | | L 2,128,579 5,161,991
LONG TERM|L ABILITIES i 18 (84,720) (3,098,824)
DEFE}";‘BED rﬁ)(‘},Aqutrrl 1 i 19 (1,095) (1,095)
MlNOﬁ NT\( INTE REs“ﬁs = L (294,950) (315,006)
NET ASSETS | Dk 1,747,814 1,747,066
| i :
\ i '
FINANGED Ey: i i
| i
SHAR: CAPITAL | 20 278,795 256,161
RESERVES | 9 21 1,469,019 1,490,905
L |
SHAR# HOLCERS' FUNDS R 1,747,814 1,747,066
|
i HE
i | ﬁ
|
The fnh ‘ncial steﬁsmeé\ ts on pages 33 tr';f) 71 Were approved by the Board of Directors on-3rd August, 1989
and arg signed on its ﬁe alf by: lE i
f . L
1IN . i
. bl E
| L
KUOK ﬂJOi Sang ’ FUNG Pak Kwan
DIRECTOR DIRECTOR
{ | i
)i 1 H
S
| it
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JIALANCE SHEET

AS AT 31ST MARCH, 1999

qe98

Note HK$000 HK3'000
INTERESTS IN SUBSIDIARIES 12 1,514,676 1,128,874
INTERESTS IN ASSOCIATED COMPANIES 14 74,727 104,169
OTHER INVESTMENTS 16 6,606 19,638
NET CURRENT LIABILITIES 17 (215,160) (284,024)
LONG TERM LIABILITIES 18 (43,040) -
NET ASSETS 1,337,309 963,657
FINANCED BY:
SHARE CAPITAL 20 278,795 256,161
RESERVES 21 1,059,014 712,496
SHAREHOLDERS' FUNDS 1,337,809 968,657
KUOK Hoi Sang FUNG Pak Kwan
DIRECTOR DIRECTOR
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7 .y ﬁ\j p ~ |1 vil fJ IR 3| bl %‘j;i ‘ - I
(CONSOLIDATED \CASH FLOW STATEMENT
FOR 7HE YEAR E:1 DEDEi31S"" MARC/'L‘ 1999 ;
| i
i
| | f
i !
; R Note HK$°000 HK$"000
iR LR
NET CASH l‘]‘\ L\OW E‘E'RO]M OPEL[RQATH?;\J‘S AL{%TIVITIES 22 5,844,170 230,090
RETU Q\NS Ol ‘I?i‘VESI:"FMENTS AND
SEEWCIN:; F FINANCE il ; ‘ ‘
Dividends paj {“ﬁ i U 0L (28,595) (71,886)
DlVlde'?‘dS regaivad fr‘ﬁm a\ssociah'ﬁ;; cq‘impze“‘ris es 231,289 18,683
D|V|dq nds recei\:/rd frgm Jomtly coLrilutroIii_e!d ]éq: ities 10,000 -
Dividends pa j3 &] miqérltwsharep]pnder‘is]\qfl_'is\_ bsidiaries (18.116) (34,448)
Dlvudq s rec{?i‘y:éd from other inyestments) || - 1,266 485
Intermt‘ recei fe\dw1 i ; i 24,326 12,579
Interest|paid]}| | ] | ol (457,067) (525,413)
! il | | !
Interes\t elem]snf 1of f:r}jz nce Iea::*.e]si ! i (6) -
I I
NET CASH C;Z%TELO\Q’Q FROM REE:LE'URNS ON
INVE%TMEPT\H"S AND S%RVICII & OF|F N,/‘-‘\NCE (236,903) (600,000)
| A e
TAXATION £ | \ i (i
Profits itax & 4 | }’{ ) nl (44,902) (64,864)
| i
INVESTING ACTIIVITIES | ;
Purcha“s“e off;‘feﬁ ass]ﬁts \ 3 (77,814) (74,624)
Disposal of fixed ‘assets ] | iR 2,701 2,112
PurchzSe of additional interest i |n subsidiaries (510} (468,335)
Dispos é“l\ fSLb%gdlarlés } 1 j , - (106,273)
AdvanHH 0 SLPS‘IdIal’yl inotjconsolidatec i (589) (6)
Purch‘ se of <5:‘iqi|ponalunte‘rest |nl ;‘a;sso?iiatuelgl companies - (8,662)
Dlsposaw! of in \eqﬁlst |n{ ?SS?Clateq comy FTln;ewsfl - 97,106
(Advaqmg to) ?Rayment by associa edjcompanies (35) 73,697
Advange to jointly conrolled entities ||| || (2,743) ~
Purchca\‘e of cl&‘h‘e]\r mve!otmients \ il (35,358) (32,488)
Purch“e of 13 ?(Metabfe securities i i .(16,597) (73,119)
Dlsposa] of m a‘rlﬁ table}secur:tles ‘ | 21,249 77,160
Deposns with stakehoders i (21,211) (199,158)
(Depo‘T lt“s) wxlw“d%%}wal af fl)‘<ed dep ’:;its Withl mmaturity date
beyond thrée months i il (178,645) 795
\ m il L
NET u:\\SH o J\T ul.ovg;{m\IOM INVEST WC—(’%\{(,TIVITIES (309,552) (711,795)
oo E AR
NET Cw \SH II\TL;,(PW (\[(;D,UTﬂ:LOW) 3EFOREIRINANCING 5,252,813 (1,146,569)
| ” ! (] 1 | Cil
FINAN'L(‘!NG ‘ [ J‘ [;}\ 1 [[ { 23
New bﬁ\lk and othier loans i il 554,412 2,778,327
Repayment of bﬁr}k and other loa‘rs[ I L (5,546,212) (1,633,294)
(Repdy'rent to) cbntrib‘r'ﬁtion by mingrity, shareholders
of supsidiares|| [ | L (1,504) 57,710
fssue ¢3 pew ghares | | i - 217,080
Share jssue el pa{nsesiﬁ ! 1 {10) (183)
Repurqjﬁlse o o shzres ; i - (2,223)
Capital r‘ spayrent of fhlang:e Ieasiaﬁl ! (1!‘ (65) —
i i | i
NET C:—\‘S\;H (ClJJT: LOWD INIFLOVV‘E RQ }A{ FH*\)”\NCING (4,993,379) 1,417,387
| 1 1
NET INCREASE N CASH AND C“R‘ H E“;QUM/—\LENTS 259,434 270,818
CASH AND C/- §b— EQl’J!VALENTS1 AT 1ST ARRIL 189,856 (73,521)
Effect (\:1 chanr \es in fo”]algnl exchalr‘g e r«{aFeSWL;]l (3,709) (7,441)
T Loy ;
CASH AND CA SH EQI.IJIVA,ENTS \T 31155' l\‘{ﬂARCH 24 445,581 . 189,856
T T
i | z H |
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O /VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1899

GENERAL

The Company was incorporated in Bermuda as an exempted company with limited liability and its
shares are listed on The Stock Exchange of Hong Kong Limited.

ADOPTION OF STATEMENTS OF STANDARD ACCOUNTING PRACTICE

In the current year, the Group has adopted the following new/revised Statements of Standard
Accounting Practice (SSAPs) issued by the Hong Kong Society of Accountants:

SSAP 5 (Revised) Earnings Per Share

SSAP 20 Related Party Disclosures

SSAP 21 Accounting for Interests in Joint Ventures
SSAP 22 Inventories

SSAP 23 Construction Contracts

The adoption of SSAP 5 (Revised) has resulted in some modifications to the basis of calculation
of earnings per share and to the disclosures presented for earnings per share (see note 10).
Amounts presented for the prior year have been restated to reflect the requirement of SSAP 5
(Revised).

SSAP 20 requires the disclosure of details of transactions with specified related parties (see note
28).

SSAP 21 specifies the accounting treatment to be adopted for joint ventures. In previous years,
joint venture arrangements have been accounted for as associated companies. Adoption of the
new standard has resulted in the separate identification of joint ventures in the financial statements.
However, since the basis of accounting used for joint ventures is the same as that specified for
associated companies, there has been no effect on the results for the current or prior accounting
periods. Accordingly, no prior period adjustment has been required.

SSAP 22 and SSAP 23 respectively specify the accounting ireatment to be adopted for inventories
and construction contracts. The adoption of these standards has resulted in some changes in
terminology and presentation, but does not have any effect on the results for the current or prior
accounting periods. Accordingly, no prior period adjustment has been required.
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PRINGIPAL ACCOU POLICIES

1g JEWB\B}J@
lhe ;t’k'ir!(:‘ipal zcccuntingl P:oli&fiss, “”hlch have been adopted by the Group in preparing these
“inan :na lllstatginenijts andg “wictg CC m‘form with accounting principles generally accepted in Hong
Kongllare as fg IIov‘vs ‘ “ ;
P
{a) BHas s of consohdﬁ: i on; ;
The con%olldated fuI 3 l"Cla;I ?ﬁﬁf%ments include the financial statements of tﬁe C»ompany and
ts subsi j“llan?s othe 1" ithal?; Th‘i'is% excluded for the reasons referred to in note 13, made up to
l:i‘l.a Marfcih qach yefa' ani: a s:i ?i incorporate the Group’s interests in associated companies
and|jointly controlled entities|on|the basis set out below.
NI
‘Nhere tljfe G':oup hg ds rrjo‘re thian half of the issued share capital of a subsidiary, but does
i 6 the compﬁ}g%tiog ;Bf; tm board of directors, the financial statements of that subsidiary

r|10t contre

| i1l

I i . SINIeL . .

arenot cansclidatec \because|tc do so would be misleading.
| ‘

i
i

The resu’ s of subsidiaries associated companies or jointly controlled entities acquired or

2 year gré included in the consolidated profit and loss account as from

|
r‘is‘aased of during t; ‘
their, resp‘,cti;e dates|jof acquisition or up to the dates of disposal as the case may be.
i
|

i {

ignificant intercg npany. tram' sactions and balances within the Group have been eliminated

|
L
on consalidation.

>
e
wn

i

|
{b) ili“rccdw‘:ll on con.L] lidation,
] i |

xcess of purchase consideration over the fair value ascribed

(D
[47]
3
-
.
e
o
D
[

Sondwill which repr

[ro i“e sep}arable ne'gl a{isseivtsll %t "1e date of acquisition of subsidiaries, associated companies
x H@mtly'{conx rolled}mtitiﬁ, 611 §1§irst written off to capital reserve immediately on acquisition
and ther=after to retg;bed’gﬁrc fizs. Negative goodwill, which represents the excess of the fair
;‘glbe asclrlbed to tQH selb%r‘a::bf[e net assets at the date of acquisition over the purchase
«onisnderatlon is crecti'}ed ;{}6 référves in the year of acquisition.

1 .

{c) Ei}u;bsldlurles ; ‘E 5 }
im swbydlziary is an <T:t}arp;1r|$(?i n which the Company, directly or indirectly, holds more than
?f[f of 'tft iss ued eq};J‘ ty E?s;r}\a}riek_!capital, or controls more than half of the voting power or
i‘ﬁhm-e thﬁi Co‘mpany rntr’9 ‘s the composition of its board of directors or equivalent governing
tody. || i
.- I
rv%alstm%n}ts |:|j'1 subs dlﬁriefz 1acel arried in the Company’s balance sheet at cost less provision,
iF q!ecessﬁry, for any 1](ern"{epep’§~diminution in value.
Lo

“\hfe!a Con‘{?)any s inve Tmejn‘t q its subsidiary not consolidated is stated in the consolidated
ral}lznce ghea‘t at c‘(!)! ’ Fée‘snlfl@ of the investment has not been accounted for using the
Lq; !ty mg“thocli as th&.' =ffel~ic c'r11I :fhe financial statements was immaterial.
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©/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

PRINCIPAL ACCOUNTING POLICIES (Continued)

(d) Associated companies

(e)

(f)

An associated company is an enterprise, over which the Group is in a position to exercise
significant influence in its management, including participation in financial and operating
policy decisions.

The consolidated profit and loss account includes the Group’s share of the post-acquisition
results of its associated companies for the year. In the consolidated balance sheet, interests
in associated companies are stated at the Group’s share of the net assets of the associated
companies.

When the Group transacts with its associated companies, unrealised profits and losses are
eliminated to the extent of the Group's interest in the relevant associated company, except
where unrealised losses provide evidence of an impairment of the assets transferred.

The results of associated companies are accounted for by the Company on the basis of
dividends received and receivable during the year. In the Company’s balance sheet,
investments in associated companies are stated at cost less provision, if necessary, for any
permanent diminution in value.

Jointly controlled entities

A joint venture is a contractual arrangement whereby the Group and other parties undertake
an economic activity which is subject to joint control and over which none of the participating
parties has unilateral control. Joint venture arrangements which involve the establishment of
a separate entity in which each venturer has an interest are referred to as jointly controlled
entities.

The Group’s interests in jointly controlled entities are included in the consolidated halance
sheet at the Group’s share of the net assets of the jointly controlled entities. The Group’s
share of the post-acquisition results of jointly controlled entities is included in the consolidated
profit and loss account.

When the Group transacts with its jointly controlled entities, unrealised profits and losses
are eliminated to the extent of the Group’'s interest in the joint venture, except where
unrealised losses provide evidence of an impairment of the assets transferred.

Other investments .

Long-term investments in companies which are not subsidiaries, associated companies or
jointly controlled entities are carried at cost less provision where the recoverable amount of
these investments falls below the carrying value or less amortisation over the period of
entitlement to income, on a straight line basis. Income from these investments is accounted
for on the basis of dividends received or receivable during the year.
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C/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

PRINCIPAL ACCOUNTING POLICIES (Continued)
(g) Fixed assets and depreciation (continued)
(iii}y Other fixed assets
Other fixed assets are stated at cost less accumulated depreciation. The cost of other

fixed assets comprises their purchase price and any directly attributable costs of bringing
the assets to their present working condition and location for their intended use.
Expenditure incurred after the fixed assets have been put into operation, such as
repairs and maintenance and overhaul costs, is normally charged to the profit and loss
account in the period in which it is incurred. In situations where it can be clearly
demonstrated that the expenditure has resulted in an increase in the future economic
benefits expected to be obtained from the use of the fixed assets, the expenditure is
capitalised as an additional cost of the fixed assets.

Depreciation is provided on the cost of other fixed assets over their estimated useful
lives after taking into account their estimated residual values, on the reducing balance
basis, at the following rates per annum:—

Initial charge Annual

upon purchase charge

Computer equipment 20% 40%
Others 20% 20%

Where the recoverable amount of an asset has declined below its carrying amount, the
carrying amount is written down to reflect the decline in value. In determining the
recoverable amounts of fixed assets, expected future cash flows have not been
discounted to their present values.

When assets are sold or retired, their costs and accumulated depreciation are removed
from the financial statements. Gain or loss arising from disposal or retirement of an
asset is determined as the difference between the sale proceed and the carrying
amount of the asset and is recognised in the profit and loss account.

(h) Properties for sale and under development
Properties held for sale are stated at the lower of cost and net realisable value. Properties
under development are stated at cost less provision for loss where appropriate and, in the
case where the properties have been pre-sold, plus recognised profits less sales deposits
received.

Cost comprises the cost of acquisition of properties, construction costs, other direct costs
and borrowing cost capitalised. Net realisable value is estimafed by management based on
prevailing market conditions or where a binding sales agreement is executed, by reference
to the agreed selling prices.
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(VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

PRINCIPAL ACCOUNTING POLICIES (Continued)

(k) Revenue recognition (continued)
fncome from properties pre-solid prior to completion of development is recognised according
to the stage of completion and is calculated by reference to the development costs incurred
to date as a proportion to the estimated total development costs. Profits recognised on this
basis are limited to the amount of pre-sale deposits received and subject to due allowance
for contingencies.

Income from property trading is recognised on the execution of a binding sales agreement.
Income from sale of goods is recognised when goods are delivered and titie to the goods
has passed to the customer. Revenue is arrived at after deduction of any sales returns and

discounts.

Income from rendering of services is recognised at the time when services are rendered.
Receipts in advance of provision of services are accounted for as deferred income.

Insurance agency commission is recognised on the effective commencement or renewal
dates of the related policies.

Insurance premium income is recognised over the period insured.

Interest income from bank deposits is accrued on a time basis by reference to the principal
outstanding and at the interest rates applicable.

Dividend and interest income from investments is recognised when the shareholder’s right
to receive payment has been established.

Income from sale of listed securities is recognised on the transaction date.

Rental income and other earnings under operating leases are recognised on a straight-line
basis over the terms of the respective leases.
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Q/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1899

PRINCIPAL ACCOUNTING POLICIES (Continued)

{(p) Taxation
The charge for taxation is based on the results for the year as adjusted for items which are
non-assessable or disallowed. Timing differences arise from the recognition for tax purposes
of certain items of income and expense in a different accounting period from that in which
they are recognised in the financial statements. The tax effect of timing differences, computed
using the liability method, is recognised as deferred taxation in the financial statements to
the extent that it is probable that a liability or an asset will crystallise in the foreseeable

future.

1ge8 |
HK$'000

Turnover represents income arising from:
Marketing, installation and maintenance of lifts and escalators,

air-conditioning systems, electrical and mechanical

systems, power equipment and industrial equipment and

environmental engineering equipment 2,037,585 1,994,335
Building construction, civil engineering and supplies and

installation of building materials and equipment 841,882 1,889,512
Sales, servicing and leasing of motor vehicles 351,300 357,234
Trading of grocery goods 78,943 72,464
Sale of properties 7,189,203 1,702,077
Property rental 13,528 27,755
Telecommunication, paging, technical and maintenance

services 454,517 640,760
Sales of computers, business machines and leasing of

equipment 520,302 637,672
Administrative services 14,812 7,777
Building management services 15,705 11,777
Securities trading and dividends 110,573 82,137
Bank and other deposits 24,488 12,624
Hotel services 22,498 26,971
Travel agency services and others 17,709 14,993

11,693,045 7,478,088
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VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

EXCERPTIONAL ITEMS

PPN
. 1998

HK$'000 HK$'000

Deficit on revaluation of properties (9,455) (11,253)
Provision for diminution in value on other investments (13,631) (7,597)
Staff redundancy payment (6,331) -
Profit on disposal of interests in associated companies - 42,598
Exchange loss on devaluation of foreign currencies - (26,729)

(29,417) (2,981)

TAXATION
" 9g88
HK$'000 HKS$000
Company and subsidiaries
Current year Profits Tax
Hong Kong 36,115 48,358
Overseas 7,874 3,853
Deferred taxation
Hong Kong - 1,085
43,989 59,306
Associated companies
Hong Kong 1,664 4,410
Jointly controlled entities
Hong Kong 2,264 (3,025)
47,917 60,691

Provision for Hong Kong profits tax is calculated at the rate of 16% (1988: 16.5%) on the estimated
assessable profits less available tax relief for losses brought forward.

Provision for overseas taxation is calculated based on the applicable local legislation on the
estimated assessable profits.

Details of the potential deferred tax credit not provided for in the year are set out in note 19.
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controlled entities.
yable would increase by approximately HK$2,193,000 if all

sised their rights to subscribe for shares before the closing of
2 ded 31st March, 1898 represents the final dividend for the

59,571 shares)

profit of HK$379,980,000 (1998: HK$103,258,000) has been
hare options will subscribe for shares prior to the record date

NCIAL oTATEMENTS

SHAREHOLDERS
4,642,824 shares)
ﬁ'_* such dividend.

48 shares

0
ol Jf‘e new shares of the Company in lieu of cash for the interim

tiyear's final dividend.

4 R ad

e S Sy T R e R T G -

e »wna;);ewnuwwmwlud_MmMWM!wﬂth!HHm.W\&M&W[HTM.\HM\ =D : §

i S N, AT ) ————t R - « B s B <R o g © 0 e
AR = . O o O =2 O MWHS\WM\meWmHWWHMH SN = S e e i T T T R e S S R

vaﬂJ;\sQ\lH\iH”HHWHNGHWtH“HW A . S, .u\ri\l.n“n»lt;,nLr!ii.:.,..hr“uham\he(ﬂe‘\,-errﬂ“,\\lOi. PR a

R, pELR eSS e G e e L B T @ TCTE ...l e—Il O
" “ — 2 S 5-0= e e e e e e e
ﬂu oSS [lM\alvl»l\\l WHX\QWHHMMMNM‘%MM\H’Mﬂ““HH\“vawh e Hh‘l\w1| = ==
= ﬂl“m.m\ = l‘li.»|l|[lmv1\>nmeHHm‘n e e e =

e e Y T T e e T e e

d|
g

are on
an op

optio

|

'st March,

pOSG

lper sh
final divid

|

[/

1
dividend f

dividend
bers for t
|
|

o
[
—
i, S eanly samanntll @ Justm I e I ® - @ A
o £ o £ m > O D X‘\Iﬁi!ﬂN:Ti\iq!
- = O @ O G p O e e e e PR B R e S S
e e e & Ty e TR et SRR <l | e e L S SR e i
OO ST T 0O 0 O v o o @ ™ o =
6 X - 5 = « E 2 > o e =
S 3 \H ‘d phana e p— Jn p\ ‘n O o [‘e[lm\]t‘l‘Old — s s AR \\‘llw.}q\'\h S ———————
== .muo @ m— - J—E—=0——"1 e — l‘ﬁMGWM\ﬂ‘\\)\ — s
Sl 4 Pt—— e — Iila.!\..,,.‘la\.l\l‘.l\.l\\n\l\iva\\ T e T Y T e T T T ey o o O [E\
_ T e @ ¥ s o o & \w\m\e\._l, ___ Q2 ®._ O &~ e T
:\{[\\m.\l@m.\,ﬂu\dlsw\lgxl = e e e e e S A — = AVn




Q/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1899

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share is based on the following data:

1088 |
HK$'000
Earnings for the purposes of basic and diluted earnings
per share 152,611 195,169
9998
‘000
Weighted average number of ordinary shares for the
purpose of basic earnings per share 1,052,253 880,563
Effect of dilutive potential ordinary shares:
Share options (Note) 3,636 213
Weighted average number of ordinary shares for the
purpose of diluted earnings per share 1,055,889 880,776

Note: Diluted earnings per share does not assume the exercise of certain outstanding share optiors as the
exercise price is higher than the fair value per share.
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C/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

FIXED ASSETS (Continued)

Other overseas properties were revalued by Cheong Koon Seng (CKS) Auctioneers & Valuers Pte Ltd.,
C.Y. Leung & Company Limited, Credit Information Bureau Inc., and Messrs Brooke Hillier Parker.

All properties were revalued on 31st March, 1999 on an open market value basis and except those
valued by the directors, were revalued by independent professional valuers.

(b) Had the other properties been carried at cost less accumulated depreciation, the carrying amount as at
31st March, 1999 would have been HK$112,726,000 (1998 HK$115,776,000).

(c) Charges were created on the investment properties and other properties with carrying value of
HK$241,790,000 (1998: HK$499,595,000) and HK$24,658,000 (1998: HK$15,758,000) respectively to
secure bank loan and other facilities extended to the Group as disclosed in notes 18 and 26.

(d) Gross rental income derived from investment properties for the year amounted to HK$4,881,000 (1998:
HK$16,765,000).

(e} The net book value of machinery, tools and equipment heid under finance leases amounted to
HK$266,000 (1998: Nil).

INTERESTS IN SUBSIDIARIES

THE COMPANY

§1990= qee8 |
HK$’000 HK$'000
Cost of shares listed in
Hong Kong 122,356 122,356
Singapore 77,014 77,014
Unlisted shares, at cost 694,031 592,940
Amounts due from subsidiaries 1,654,709 1,183,383
Amounts due to subsidiaries (985,599) (798,984)
1,562,511 1,176,709
Less: Provision (47,835) (47,835)
1,514,676 1,128,874
Market value of listed shares
Hong Kong 60,313 129,620
Singapore 103,936 109,668

Particulars regarding the principal subsidiaries of the Group are set out on pages 67 to 9.
The Directors are of the opinion that a complete list of the particulars of all subsidiaries would be

of excessive length and therefore the subsidiaries as set out are those which principally affect the
results and assets of the Group.
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O/ VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

@ INTERESTS IN ASSOCIATED COMPANIES [Continued)

Particulars regarding the principal associated companies of the Group are set out on pages 70 to
71.

The Directors are of the opinion that a complete list of the particulars of all associated companies
would be of excessive length and therefore the associated companies as set out are those which
principally affect the results and assets of the Group.

INTERESTS IN JOINTLY CONTROLLED ENTITIES

THE GROUP

& | 9998
HK$'000 HK$'000
Share of net assets 8,442 20,684
Amounts due from jointly controlled entities 12,262 9,519
20,704 30,203

Jointly controlled entities represent the Group's 50% interest in two entities both named Chevalier
Biwater Joint Venture, which were formed in Hong Kong and carrying on the business of
environmental engineering construction. The Group’s entitiement to the share of the profit or loss
of these jointly controlled entities are in proportion to its ownership interest.

@ OTHER INVESTMENTS

THE GROUP THE COMPANY
‘, (1ee8 1999 | 9898 )

HK$°000 HK$°000 HK$'000 HK$'000
Hong Kong listed securities 6,338 19,790 6,008 19,638
Foreign listed bonds 22,939 - - -
Hong Kong unlisted debentures 1,923 1,301 598 -
Other unlisted investments 15,396 5,251 - -
46,596 26,342 6,606 19,638

Market value of listed securities
Hong Kong listed securities 6,338 21,109 6,008 19,638

Foreign listed bonds 22,939 - - -
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O/ VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

NET CURRENT ASSETS (LIARILITIES) (Continued)
NOTES:
(a) Properties for sale

THE GROUP 7
: 9998
HK$000 HK$'000
Completed 872,623 60,382
Under development - 6,801,951
Less: Sales deposits received (10,049) (298,056)
862,574 6,564,277

The cost of properties sold during the year was HK$7,093,956,000 (1998: HK$1,618,447,000). Included
above are HK$637,000,000 (1998: HK$51,154,000) carried at net realisable value.

(b) Inventories

THE GROUP
; (9988
HK$'000 HK5'000
Raw materials 19,973 28,809
Inventories held for resale 208,052 272,044
Consumable stores 49,424 34,994
277,449 335,847

The cost of inventories recognised as an expense during the year was HK$1,705,548,000
(1998: HK$1,733,188,000).

Included above are inventories of HK$35,738,000 (1998: HK$14,553,000) carried at net realisable
value.

{(c) Amounts due from (to) customers for contract work

HKS
Contracts in progress at the balance sheet date:
Contract costs incurred 3,500,239 3,306,873
Recognised profits less recognised losses 275,482 283,053
3,775,721 3,589,926
Less: Progress billings (3,627,102) (3,314,472)
148,619 275,454

Represented by:

Due from customers included in current assets 218,770 436,746
Due to customers included in current liabilities (70,151) (211,292)
148,619 275,454
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C/VOTES TC FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1989

LONG TERM LIABILITIES (Continued)

The bank and other loans carry interest at commercial rates and are repayable by monthly
instalments, the last of which falls due in the year 2003. The secured bank loans are secured by
fixed charges on properties of the Group with carrying values of HK$334,581,000
(1998: HK$3,622,324,000).

DEFERRED TAXATION

(1988
HK$'000 HK$'000

Balance as at beginning and end of year 1,085 1,095

Deferred tax has been provided for the excess of tax allowances over depreciation charged to the
profit and loss account.

At the balance sheet date, the major components of potential deferred tax assets not accounted
for in the financial statements of the Group are as follows:

1909 L)
HK$’000 HK$000

Tax effect of timing differences because of

Excess of depreciation over tax allowances 4,684 3,264

Unutilised tax losses 83,234 €3,767

Other timing differences 3,005 2,568
90,923 £9,599

Effect of change in tax rate - (1,443)
90,923 68,156

The amount of the unprovided tax credit for the year is as follows:

- 1999 _dees
HK$’000 HK$'000
Tax effect of timing differences because of
Excess of depreciation over tax allowances 1,403 16,767
Unutilised tax losses 20,923 27,978
Other timing differences 441 2,359
Effect of change in tax rate - (1,443)
22,767 45,661

There is no significant deferred tax for the Company provided or unprovided. J
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20, SHARE CAPITAL
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| il
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Issue|of shar-'-\s in'lieu of, :ashj dividends 90,538 22,634
Balapce|at 3 %,t March 1999 1,115,181 278,795
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C/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

SHARE CAPITAL (Continued)
NOTES:

(a) Authorised and issued share capital
Pursuant to an ordinary resolution passed on 23rd September, 1998, the Company’s authorised share
capital was increased from HK$325,000,000 to HK$425,000,000 by the creation of 400,000,000 new
ordinary shares of HK$0.25 each.

During the year, 63,692,724 shares and 26,945,559 shares were issued in lieu of cash dividends
payable to the shareholders at prices of HK$0.494 and HK$0.482 per share respectively, giving a total
consideration of approximately HK$44,403,000.

{b) Share option scheme

A Share Option Scheme for the benefit of full-time employees of the Company and its subsidiaries was
approved and adopted in 1891 under which Directors may invite full-time employees, including Executive
Directors, to take up options to subscribe for an aggregate of not more than 10% of the total number of
shares in issue at a subscription price of not less than 80% of the average last dealt prices of the
Company’s shares on the five business days last preceding the offer date or the nomina! value of these
shares, whichever is the greater. No option may be exercised earlier than six months or later than three
and a half years after it has been accepted and no option may be granted after 6th October, 2001 and
to any one person when if exercised in full by that person would result in the total number of shares
issued to that person exceeding 25% of the aggregate number of the shares in respect of which options
are granted.

Particulars of the options exercised during the year are as follows:

Number of shares issuable under option

Price per share Outstanding Granted Exercised Qutstanding
payable on at beginning during during at end
exercise of option of year the year the year Cancelied of year
HK$

0.5376 46,900,000 - - - 46,900,000
0.6464 22,504,000 3,696,000 - - 26,200,000
0.86 650,000 - - (650,000) -

The consideration payable by each of the grantees for each lot of options granted was HK$1. Exercise
of the outstanding options in full would, under the present capital structure of the Company, result in
the issue of 73,100,000 additional shares of HK$0.25 each and the receipt by the Company of
approximately HK$42,149,000 in cash.
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C/VOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

RECONCILIATION OF PROFIV BEFORE TAXATION TO NET CASH

INFLOW FROM CPERATING ACTIVITIES

9905 1888
HK$°000 HK$'000
Profit before taxation 224,197 337,167
Share of results of associated companies (37,986) 11,755
Share of results of jointly controlled entities (22} (2,184)
interest income (24,488) (12,624)
Interest expenses 155,309 93,918
Dividend income from other investments {1,266) (485)
Finance lease charges 6 -~
91,553 90,380
Operating profit before interest, dividends and taxation 315,750 427,547
Depreciation 32,013 43,390
Loss on disposal of fixed assets 834 1,116
Deficit on revaluation of properties 9,455 11,253
Amortisation of other investments 1,511 -
Profit on disposal of interests in associated companies - (42,598)
Loss on disposal of marketable securities 4,606 1,950
Exchange loss on devaluation of foreign currencies - 26,729
Provision for loss on other investments 13,631 7,597
Provision for loss on marketable securities 1,702 -
Decrease (increase) in properties for sale 5,941,879 (529,575)
Decrease in inventories 55,139 206,439
Decrease in amounts due from customers for contract work 273,412 104,800
Increase in debtors, deposits and prepayments (1,204,352) (145,602)
(Decrease) increase in amounts due to customers for
contract work (141,141) 140,040
Increase (decrease) in bills payable 97,186 (68,712)
increase in creditors, deposits and accruals 195,566 33,925
Increase in construction costs payable 239,157 10,257
(Decrease) increase in deferred service income (2,072) 11,681
Exchange difference 9,894 4,853
5,528,420 (197,457)
Net cash inflow from operating activities 5,844,170 230,090

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 61 D

Q




Total
(436)

HK$'000
333
(8,500)

7,814,331
(4,993,379)
44,402
(18,116)
2,838,635
HK$°000
399,087
(209,231)
189,856

Minority
interests
HK$000
315,006
(1,504)
(436)
(18,116)
294,950

HK$°000
711,256

(265,675)
445,581

(65)
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O/ VOTES TO FINANCIAL STATEM

FOR THE YEAR ENDED 31ST MARCH, 1999

EMOLUMENTS OF DIRECTORS AND SENICR MANAGEMENT
Particulars of the emoluments paid to the Directors of the Group are set out in note 5.

Apart from the Directors’ fees of HK$428,000 (1998: HK$150,000) paid, no other emoluments
were paid to the Independent Non-executive Directors.

Emoluments of the Directors fall within the following bands:

Number of Directors

(do00 ) " 1898 |
Bands
HK$0 —~ HK$1,000,000 4 2
HK$1,000,001- HK$1,500,000 3 4
HK$1,500,001 - HK$2,000,000 2 2
HK$2,500,001- HK$3,000,000 1 -
HK$9,000,001— HK$9,500,000 1 1

One director waived the fee of HK$200,000 payable to him for the year ended 31st March, 1998,

The five highest paid individuals included three (1998: three) directors whose emoluments are
disclosed above. The total emoluments of the other two highest paid individuals were as follows:—

(qe00 1998
HK$’000 HK$'000
Salaries, allowances and benefits in kind 3,254 3,089
Contributions to retirement scheme 75 70

Benefits from the exercise of share options granted by

a former subsidiary - 287
Bonuses - -
3,329 3,446

The emoluments of the two highest paid individuals fall within the band HK$1,500,001 -
HK$2,000,000.

BANKING FACILITIES AND CHARGES ON ASSETS

Other than that disclosed in note 18, short-term bank loans, overdrafts and other banking facilities
of HK$1,640,582,000 (1998: HK$3,368,630,000) utilised at the balance sheet date are secured
by charges on certain properties and other assets of the Group with total carrying values of
HK$913,653,000 (1998: HK$3,742,685,000).
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@V@TES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST MARCH, 1999

RELATED PARTY TRANSACTIONS

The Company’s non-wholly owned subsidiary, Chevalier (OA) International Limited ("COAI”) and
Chevalier Singapore Holdings Limited (*CSHL"), the Company’s associated companies, Chevalier
Construction Holdings Limited ("CCHL") and Chevalier Development International Limited ("CDIL”"),
and their respective subsidiaries, associated companies and jointly controlled entities are regarded
as related parties for the purpose of SSAP 20. Details of the material transactions with these

companies are as follows:

(a)

(c)

On 1st April, 1998, the Company entered into a management agreement with CDIL, under
which the Company shall provide company secretarial, accounting, treasury, electronic data
processing, personnel and property management services to the CDIL group for a term of
one year to 31st March, 1999 at a management fee of HK$2,000,000 (1998: HK$2,000,000).

On 28th March, 1998, the Company’s wholly-owned subsidiary, Chevalier (HK) Limited
(“CHKL”) entered into 2 management agreement with COAI, under which CHKL shall provide
company secretarial, accounting, electronic data processing, personnel and property
management services to the COAI] group for a term of one year to 31st March, 1999 at a
management fee calculated at the rate of 0.5 per cent of the annual turnover of the COAI
group, excluding those of its overseas subsidiaries. Management fees received from the
COAI group under this agreement amounted to HK$4,870,000 (1998; HK$6,433,000) for the
year ended 31st March, 1999.

On 1st April, 1998, the Company entered into an agreement with CCHL, under which the
Company shall provide accounting, treasury, electronic data processing, company secretarial
and personnel management services to the CCHL group for a term of one year ended on
31st March, 1999 at a management fee calculated at the rate of 0.3% of the aggregate
annual turnover of the operating subsidiaries of CCHL. Management fee received from the
CCHL group under this agreement for the year ended 31st March, 1999 amounted to
HK$7,740,000 (1998: HK$4,686,000).

During the year, the Group paid rentals determined with reference to market rates amounting

to approximately HK$62,370,000 (1998: HK$59,699,000) to the CDIL group for the use of
the CDIL group’s premises.
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RELATED PARTY THANSACTIONS (Continved
(e) Ii[%’uﬁ Pg the y%ar, thﬁe! Dor;rm’;‘)a?‘r;\)"’s wholly-owned subsidiaries received storage rentals and
ﬁl‘ei“i”{ery fhaﬁges am:untﬁi;rg‘;uc;) approximately HK$7,502,000 (1998: HK$8,125,000) and
I:K$3,5981000 (1996}":! HK$3E GQB}OOO) respectively from the COAI group for premises occupied
le‘ | , | ‘“c‘ : rl es are determined at rates approximate to the Group’s cost
k ! ”5 rvrces
i I
‘lf) L ]" rF , H[‘jl; 4 " : “ between CIHL and CCHL whereunder the Company would
"mjl e thl,‘ﬁ CF)HL gﬁﬁup [E?\ 'p‘,ﬁ;irticipate in the construction work in relation to building
:If '?IopTFnti‘prOJec“t" of lme‘ ﬁioup at consideration determined with reference to market
rates, soi‘?lpngj as CGHIL remains|an associated company of the Company. Construction work
c”‘on‘é by %e CCHL ‘g';"!;:] :"f the year and construction costs payable as at the balance
%%%t daf[t':e a:moun’t%::"li 94,321,000 (1998: HK$482,656,000) and HK$144,610,000
(1‘99]8: Hﬁ$1%}2,417,m . i:; ;;tively
o i
i) An clx[greé:fnen:;t was Fr%de }Beﬁ\}«{‘gen the Company and CCHL whereby the CCHL group may
H ;Lrgpase‘*‘,“‘bu!i]‘dmg nl,%[g‘\‘leria‘ilg :%{rli\:c‘ electrical and mechanical equipment and systems as may
be i‘[upplyled by the ‘l(:%%upfl lfrc‘%r time to time at consideration determined with reference to
maf}iet rates uValue ‘SJ;M ‘on:k’ c:i‘qrpe and supplies made to the CCHL group during the year and
w‘ei ‘amotn‘nt r:=<:o.=,-|va‘1 e aﬁ at the balance sheet date amounted to HK$95,850,000 (1998:
--liK 518,346, OOO) an? T+K$9 ;000 (1998: HK$10,797,000) respectively.
N x\_\ i, o |
(h) [[ﬂurl‘ng th‘e year, th{:1 s wholly-owned subsidiaries sold equipment parts and
Ezt-‘:c‘.essor»n:\s of HK$8{&S (1998: HK$6,070,000) to CSHL at consideration determined
with reference to marke
{n :,l\nﬁl of tr?? Companjﬁ T; i '-: Ll“.:ﬁ-ies entered into an agreement with the CDIL group for the
-—x\aﬂ'l‘fgec?;llent% and c?]cEsu tie " services provided to its property development projects.
:)c)}r}ﬁu!ta;xmcy [f‘ee thcwﬂ Wﬁ d ;ci,ulated based on the Group’s cost of the provision of these
rvices amounted to HK$3,846,000 (1898: Ni).
i ‘]M Hil
Apart ifC\)lf\Tl thé above, tt{%i‘\Grt‘)% 1:ade loans to associated companies and jointly controlled
e‘ntitielT ﬁl‘?ringjt:iithe year., m‘ne |?ﬁ ‘ﬁlances with these companies are unsecured, non-interest
bearilih-;; hoir be?‘rinQ mterei-isi‘t% at c!-‘o‘ ‘ ercial rates and without fixed terms of repayment and the
outstanding bg;;ances at %ﬂ st M‘a:rc.h1 ]1 999 are disclosed in note 12, 14 and 15.
NN hT
%) $@§E§@Etﬁ@v gvesin || |1
gubseu'quélnt tozig"31s Marc%zl’ Company disposed of its interest in a subsidiary, details of
\J‘:‘vhich %ri. disc';:I:oseld in note : “e other shareholder of the subsidiary at a consideration of
HK$1 5,672,090
ﬂ 66 | GHEVALIER INT:ERNA?TIONAL )l ;:;LIMITED
o I
. I
i i i i | i




-7 RINCIPAL SUBSIDIARIES

Issued and
Place or country paid up
of incorperation share capital/
or registration/ Class of registered No. of Held by
Name of companies operation shares capital shares Company subsidiary Principal activities
% %
Chevalier (OA) International Limited Bermuda/ Ordinary HK$82,821,756 828,217,558 31.9 18.2 Investment holding
{listed on The Stock Exchange of Hong Kong
Hong Kong Limited)

Chevalier (HK) Limited Hong Kong Ordinary ~ HK$143,085,000 572,340,000 100 -~ Marketing, instailation
and maintenance of
lifts, escalators and

air-conditioning
systems, supply and
servicing of power
equisment and
industrial equipment
and share investment

Chevalier Singapore Holdings Limited Singapore Ordinary $822,600,000 112,500,000 14 - Marketing, installation

(listed on the Mainboard of The and maintenance of lifts
Stock Exchange of Singapore
Limited}**
Chevalier (Insurance Brokers) Hong Kong Ordinary HK$1,000,000 1,000,000 100 - Insurance brokerage
Limited
Chevalier Insurance Company Limited Hong Kong Ordinary ~ HK$100,000,000 100,000,000 100 - Insurance business
Chevalier (Aluminium Hong Kong Ordinary HKS100 100 - 100 Supply and installation
Engineering) Limited Deferred HK§2 2 - - of aluminium building
materials and
curtain walls

Chevalier (Business Machines) Hong Kong Ordinary HKS2 2 - 50.1 Trading of office

Limited equipment
Chevalier {Building Supplies & Hong Kong Ordinary HK$100 100 - 100 Supply and installation
Engineering) Limited Deferred HK$2 2 - - of building materials
and trading of forklift

trucks and generators

Chevalier {Computer) Limited Hong Keng Ordinary HK$100,000 100,000 - 50.1 Trading and servicing

of computer
system and equipment

Chevalier (E & M Contracting) Hong Kong Ordinary HK$26,900,000 26,900,000 - 100 Etectrical and

Limited mechanical contractor

Chevalier (Envirotech) Limited Hong Kong Ordinary HK$9,100,000 9,190,000 - 100 Envirenmental

engineering

Chevalier {Internet) Limited Hong Kong Ordinary HK$2 2 - 50.1 Provision of internet

services

Chevalier {OA) Limited Hong Kong Ordinary HK$100,000 100,000 - 50.1  Trading of computer and

office equipment

Chevalier {OA) Services Limited Hong Kong Ordinary HK$2 2 - 50.1 Maintenance services

Chevalier (Paging Services) Limited Hong Kong Ordinary HK§2 2 - 50.1 Paging services

Chevalier (Satellink) Limited Hong Kong Ordinary HK$2 2 - 50.1 Installation of satellite

antennae

CHEVALIER INTERNATIONAL HOLDINGS LIMITED 67 H

;—ﬁ




/ RINCIPAL SdBSIDIARIES

Issued and
Place or country paid up
of incorporation share capital/
. o ~ or registration/ Class of registered No: of Held by
Name of companies operation shares capital shares Company subsidiary Principai activities
% %
Chevalier (TelePaint) Limited Hong Kong Orcinary ~ HK$200,000,000 200,000,000 - 50.1 Trading and
telecommunication
services
Chevalier (Travel Agency; Limited Hong Kong Ordinary HK$1,500,000 15,000 - 100 Travel agency
Chevalier Automobiles Inc.™ Canada Common C$100 100 - 100 Sales and servicing of
automobiles
Chevalier Chrysler In¢.** Canada Common Cs101 200 - 100 Sales and servicing of
automobiles
Chevalier Davelopment (S) Pte. Singapora Ordinary $$2,500,000 2,500,000 - 711 Property investment
Limited*™*
Chevalier Engineering (S) Pte. Singapora Ordinary $$500,000 500,000 - 71 Installation and
Limited** : maintenance of lifts
Chevalier Imports Inc.”* Canada Common C$100 100 - 100 Sales and servicing of
automobites
Chevalier International (U.S.A) lng.™* USA. Common $$100,000 100,000 - 100 Grocery trading
Chevaller Lifts Engineering The People's Not applicable  RMB10,886,572 Not - 100 Installation and
(Shenzhenj Company Limited** Republic of applicable maintenance of lifts
China
Chevalier OA (China) Limited Hong Kong Crdinary HK$2 2 - 50.1 Trading of
computer and
office equipment
Chevalier OA {S) Pte. Limited** Singapore Qrdinary §8500,000 500,000 - 50.1 Trading of
office equipment
Chevalier 0A {Thailand) Company Thailand Ordinary ~ BAHT3,980,000 39,800 - 501  Trading of computer and
Limited”*# Preference BAHT1,020,000 10,200 - 235 office equipment
Chevalier Office Automation Services  The People's Noi applicable HK$1,800,000 Not - 50.1 Maintenance services
(Shenzhen) Company Limitad™ Republic of applicable
China
Chevalier Shop Limited Hong Kong Ordinary HKS2 2 - 50.1 Trading of
telecommunication
equipment
Chevalier Telecom (Thaiiand) Company Thailand Ordinary ~ BAHT5,000,000 50,000 - 50.1 Trading of
Limited™" telecommunication
equipment
Companhia de Elevadores Chevalier Macau Ordinary ~ Patacas100,000 100 - 100 Installation and
{Macau) Limiteda** maintenance af lifts
Elevator Parts Engineering Company Hong Kong Ordinary HK$400,000 40,000 - 100 Marketing, Installation
Limited and maintenance of lifts
Gold Express Development Limited Hong Kong Qrdinary HKS100 100 - 100 Property development
Deferred HKS2 2 - -
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</ RINCIPAL SUBSIDIARIES

Issued and
Place or country paid up
of incorporation share capital/
or registration/ Class of registered No. of Held by
Name of companies operation shares capital shares Company subsidiary Principal activities
% %
Good Process Limited Hong Kong Ordinary HK§149 149 - 100 Property development
Deferred HK§51 51 - -
Goodkent Limited Hong Kong Ordinary HK$100 100 - 100 Property development
Deferred HK$2 2 - -
Lucky Fine Limited Hong Kong Ordinary HK$2 2 - 50.1 Property investment
and share dealing
Macleh {Chevalier} Limited** Canada Common £$10,100 10,100 - 100 Sales and servicing of
automobiles and
property devslopment
Oriental Sharp Limited Hong Kong Ordinary HK§149 149 - 100 Property development
Deferred HK$51 51 - -
Rich Fortress Limited Hong Kong Ordinary HK$100 100 - 100 Property management
Deferred HK$1,002 1,002 - -
Sup Aswin Limited*” Thailand Ordinary  BAHT15,000,000 150,000 ~ 50.1 Property irvestment
Talent Luck Limited Hong Kong Ordinary HK$149 149 ~ 100 Property development
Deferred HK$51 51 - -
757040 Ontario Limited*” Canada Common cs10 10 - 100 Property investment
# Every four preference shares of this company carry one vote and all such shares have no right to participate in the distribution of surplus assets in case

of winding- up or profits in excess of 10% for any one financial year.
* Not audited by Deloitte Touche Tohmatsu.

Note : All deferred shares are non-voting
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/" RINCIPAL ASSQOCIATED COMPANIES

Place or
country of
incorporation

Name of or registraticn/ Class of Held by Principal
associaied companies operation shares held Company subsidiary activities
% %

Chevaiier (Civil Engineering) Hong Kong Ordinary - 37.3 Civil engineering
Limited Deferred - -

Chevalier (Construction) Hong Kang Ordinary - 37.2 Building construction
Company Limited

Chevalier Construction Bermuda/ Ordinary 30 7.3 Investment holding
Holdings Limited Hong Kong
(listed on The Stock
Excharge of
Hong Kong Limitad)

Chevalier; Cong_t:ru:',:zjion . Hong Kong Ordinary = 37.3 “Building™ construction
(Hong Kong) Limited Deferred - -

Chevalier Civil Engineering Hong Kong Ordinary - 37.3 Civil engineering
(Hong Kong) Limited

Chevalier MLD Leasing Hong Koag Ordinary - 50 Finance, leasing and hire
Company Limited™* purchase financing

Chevalier Develapment Bermudsz/ Ordinary 36.6 1.6 Investment holding
International Limited Hong Kong
(listec on The Stock
Exchange of
Hong Kong Limited)

Chonmein Development Hong Kong/ Ordinary - 30.6 Investment holding
Limited The Peaple’s

Reputlic of China

Forth Bridge Company Hong Kong Ordinary - 38.2 Property investment
Limited Deferred - 39.2

Futex Development Hong Kong Ordinary - 38.2 Property investment
Limited** and development

Chevalier (Development) Hong Kong Ordinary - 38.2  Investment holiding and
Compeany Limited** Deferred - - property investment

GJ (Development) Hong Kong Ordinary - 38.2 Property investment
Company Limited™~ Deferred - 100

Lac Kar Investment Hong Kong Qrdinary - 38.2  Investment holding and
Company Limitad property investment

Macont Developments Inc.** Canada Common - 38.2 Property investment
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</ RINCIPAL ASSOCIATED COMPANIES

Place or
country of
incorporation

Name of or registration/ Class of Held by Principal
associated companies operation shares held Company subsidiary activities
% %
Macscarboro Canada Common ~ 38.2 Property investment
Developments Inc.**
Matterhorn Properties The British Ordinary - 38.2 Property investment
Limited Virgin Islands/
Hong Kong
Open City Limited Hong Kong Ordinary - 38.2 Property investment
Peak Gain Limited** Hong Kong Ordinary - 38.2 Property investment
Proud Rich Limited** Hong Kong Ordinary - 38.2 Property investment and
Deferred - 100 trading of securities
Shanghai Chon Main The People's Not applicable - 24.4 Property development
Real Estate Republic of China
Development
Company Limited*”
Union Pear! Development Hong Kong Ordinary - 38.2 Property investment and
Limited development
Winfield Development Hong Kong Ordinary - 38.2 Property investment
Limited**
Xinyang Chevalier The People’s Not applicable - 28.7 Hotel operation
Hote!l Limited*~ Republic of China
YCC (Development) Hong Kong Ordinary - 38.2 Property investment
Company Limited** Deferred - 100
United O.A. Limited** Hong Kong Ordinary - 20.5 Trading of office
equipment
** Not audited by Deloitte Touche Tohmatsu.

Note:

All deferred shares are non-voting
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(OXTRACTS OF FINANCIAL STATEMENTS OF
PRINCIPAL ASSOCIATED COMPANIES

The following information is extracted from the 1999 published financial statements of

Chevalier Development International Limited, a principal associated company:

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 318T MARCH, 1989

TURNOVER

DEPRECIATION LESS AMOUNT CAPITALISED OF
HK$NIL (1998: HK$2,332,0C0)

OPERATING PROFIT EXCLUDING EXCEPTIONAL
ITEMS
EXCEPTIONAL ITEMS

OPERATING PXROFIT OF THE GROUP

SHARE OF RESULTS OF AN ASSOCIATED COMPANY

SHARE OF RESULTS OF JOINTLY CONTROLLED
ENTITIES

PROFIT BEFORE TAXATION
TAXATION

PROFIT :AFTER TAXATION
MINCRITY INTERESTS

PROFIT FOR THE YEAR

DIVIDENDS
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HK$'000 HK$°000
243,328 3,421,965
6,284 21,692
166,280 142,882
(13,549) 33,957
152,731 176,839
(277) 873
(1,016) 1,030
151,438 178,742
2,753 23,478
148,685 155,264
4,955 (554)
153,640 154,710
185,834

572,847




@XTACS OF FINANCIAL STATEMENTS OF
PRINCIPAL ASSOCIATED COMPANIES

CONSOLIDATED BALANCE SHEET
AS AT 31ST MARCH, 1999

FIXED ASSETS

PROPERTIES UNDER DEVELOPMENT
INTEREST IN AN ASSOCIATED COMPANY
INTERESTS IN JOINTLY CONTROLLED ENTITIES
OTHER INVESTMENTS

NET CURRENT ASSETS

DEDUCT:

LONG TERM LIABILITIES
MINORITY INTERESTS

NET ASSETS

FINANCED BY:

SHARE CAPITAL
RESERVES

SHAREHOLDERS' FUNDS

1808
1608 )
HK$’000 HKE'000
795,141 1,042,530

6,669 7,903
48,651 48,928
12,703 15,311

1 600,683
336,342 300,889
1,199,507 2,016,244
327,542 485,132
64,868 69,458
807,097 1,451,654
61,596 61,596
745,501 1,380,058
807,097 1,451,654
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CAaATRACTo OF FINARCIAL olfATEMENTS OF
PRINCIPAL ASSOCIATED COMPANIES

The following information is extracted from the 1999 published financial statements of
Chevalier Construction Holdings Limited, a principal associated company:

CONSOLIDATED PROFIT AND LOS5 ACCOUNT
FOR THE YEAR ENDED 31ST MARCH, 1999

TURNOVER

DEPRECIATION LESS AMOUNT CAPITALISED OF
HK$6,606,000 (1998: HK$5,000,000)

OPERATING LOSS OF THE CROUP
SHART OF RESULTS OF ASSOCIATED COMPANIES
SHARE OF RESULTS OF JOINTLY CONTROLLED ENTITIES

LOSS BEFORE TAXATION
TAXATION

LOSS AFTER TAXATION
MINORITY INTERESTS

LOSS “OR THE YEAR

DIVIDENDS
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HK$°000 HK$'000
2,579,913 3,052,506
890 891
(89,004) (16,148)
4,033 (455)
7,727 9,020
(77,244) (7,583)
963 4,729
(78,207) (12,312)
22 (34)
(78,185) (12,346)
- 2,290




@XTRACTS OF FINANCIAL STATEMENTS OF
PRINCIPAL ASSOCIATED COMPANIES

CONSOLIDATED BALANCE SHEET
AS AT 31ST MARCH, 1999

FIXED ASSETS

INTERESTS IN ASSOCIATED COMPANIES
INTERESTS IN JOINTLY CONTROLLED ENTITIES
NET CURRENT ASSETS

MINORITY INTERESTS

NET ASSETS

FINANCED BY:

SHARE CAPITAL
RESERVES

SHAREHOLDERS' FUNDS

)
05

189

oM

HK$’'000 HK$000
22,852 24,919
26,748 3,295
(3,717) 11,330
32,804 117,350
78,687 156,894
(447) (469)
78,240 156,425
22,900 22,900
55,340 133,525
78,240 156,425
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(" VOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Shareholders of the Company will be held at 22/F., Chevalier
Commercial Centre, 8 Wang Hoi Road, Kowloon Bay, Hong Kong on Thursday, 23rd September, 1999 at 10:45 a.m. for the following
purposes

As Ordinary Business

1. To receive and consider the audited financial statements and the Reports of the Directors and Auditors for the year ended 31st
Marzch, 1989,

2. To declare a final dividend.

3. To rz-elect retirng Directors and authorize the Board of Directors to fix their remuneration.

4. To rz-appoint Auditors and authorize thie Board of Directors to fix their remuneration.

And As Special Business, to consider and, if thought fit, pass with or without modification the following resolutions as Ordinary
Resolutions:

5. “THAT:

a) - subjectto paragraph-(c) below, the exercise-by the Directors of the Company during the Relevant Period (as hereinafter
defined) of all the powers of the Company to allot, issue and deal with additional shares in the capital of the Company
and td make or grant offers, agreements, warrants and options which might require the exercise of such. powers be and
is hereby generally and unconditionally approved;

(b} the approval in paragraph (a) shall authorize the Directors of the Company during the Relevant Period to make or grant
offers, agreements, warrants and options which might require the exercise of such powers after the end of the Relevant
Pericd,

{c) the aggregate nominal amount of share capital allotted or agreed conditionally or unconditionally to be allotted (whether
pursuart to an option or otherwise) by the Directors of the Company pursuant to the approval in paragraph (a), otherwise
thar pursuant to (i) a Rights Issue (as he-einafter defined) or (ii) the exercise of rights of subscription or conversion
under the terms of any warrant or other securities issued by the Company carrying a right to subscribe for shares of the
Compariy or (i} the exercise of subscriation rights under any share option scheme of the Company or (iv) an issue of
shares as scrip dividends pursuant to the Bye-Laws of the Company from time tc time, shall not exceed 20% of the
aggregate nominal amount of the share capital of the Company in issue as at the date of passing of this Resolution and
the said approval shall be limited accerdingly; and

(d) for the purposes of this Resolution and the Resolution 6:

“Relevant Period” means the period from the passing of this Resolution until whichever is the earliest of:
(i} the conclusior of the nex: Annual General Meeting of the Company;

(ii) the expiration of the pericd within which the next Annual General Meeting of the Company is reqbuired by the Bye-
Laws of the Company 2r any applicable law of Bermuda to be held; and

(iii)  the revocation or variation of this Resolution by an ordinary resolution of the shareholders of the Company in
General Meeting.

“Rights Issue” means the allotment, issue or grant of shares pursuant to an offer {(open for a period fixed by the Directors
of the Company) made to shareholders or any class thereof on the Register of Members of the Company on a fixed
record cdate pro rata to their then holdings of such shares or class thereof (subject to such exclusion or other arrangements
as tha Directors of the Company may deem necessary or expedient in relation to fractional entitlements of having regard
to any restrictions or obligations under the faws of, or the requirements of any recognised regulatory body or any stock
exchange In, any territory outside Hang Kong).”

6. “THAT:

(a) subject to paragraph (b) below, the axercise by the Directors of the Company during the Relevant Period (as defined in
Resoluticn 5(d) above) all powers of the Company to repurchase its shares in the capital of the Company, subject to and
in accordance with all applicable laws and requirements of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited as amended from time to time, be and is hereby generally and unconditionally approved;
and

(b) the aggregate nominal amount of shares to be purchased by the Company pursuant to the approval in paragraph (a)
above during the Relevant Period shall nct exceed 10% of the aggregate nominal amount of the issued share capital of
the Company on the date of this Resolution and the authority pursuant to paragraph (a) above shall be limited accordingly.”

7. “THAT the general mendate granted to the Directors of the Company to allot, issue and deal with additional shares pursuant to
Ordinary Resolution set out in Resclution 5 be and is hereby extended by the addition thereto of an amount representing the
aggregate nominal amount of the share capital of the Company which may be allotted or agreed conditionally or unconditionally
to be allotied pursuant to such general mendzate the aggregate nominal amount of share in the capital of the Company,
repurchased by the Company under the authority granted pursuant to Ordinary Resolution set out in Resolution 6, provided that
su=h amount shall not exceed 10% of the aggregate nominal amount of the issued share capital of the Company at the date of
this Resolution.”

By Order of the Board
KAN Ka Hon
Company Secretary
Hong Kong, 27 August, 1999

Notes:

(a) A member entitled to attend and vote at the meeting corvened by the above notice is entitied to appoint one or more proxies to attend and, in the
even! of a poll, to vote in his stead. A proxy rieed not be a member of the Company.

(b) in order to be valic; a form of proxy, together with the power of attorney or other authority (if any), must be deposited at the Company’s Branch Share

Registrars in Horng Kong, STANDARD REGISTRARS LIMITED of 5/F, Wing On Centre, 111 Connaught Road Central, Hong Kong not jess than 48
hours. before the time appeinted for holding the meeting or any adjourned meeting. .

(c) The Register of Members of the Company wili be closed from Friday, 17th September, 1989 to Thursday, 23rd September, 1999, both days inclusive,
during which pertod no transfer of shares will be effected. In order to qualify for the proposed final dividend, afl transfers of shares accompanisd by
the relevant share certificates must be lcdged with the Company's Branch Share Registrars in-Hong Kong, STANDARD REGISTRARS LIMITED not
latzr than 4:00 p.m. on Thursday, 16th September, 1999.
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